Security 

Review 


Frequent  chanqes  in 
business  and  financial 
conditions  make  a  regu¬ 
lar  review  of  even  (he 
most  carefully  selected 
investment  list  advisable. 
We  are  pleased  to  ex¬ 
tend  the  facilities  of  our 
analytical  department  to 
those  desiring  service  of 
this  character. 


Please  write  to  cmr  nearest  offirr 


A.E.AMES&CO. 

LIMITED 

Batlnttt  EetmbHthtd  lifr 
Toronto  MONTREAL  Now  York 
Vaneowvor  Victoria  London,  En(, 


I  Lookout  j 

jlS  CANADA  TO 
1  CONTINUE  IN  THE 

ii  MIDDLE  OF  ROAD? 

i  j  - 

j  Increase  In  Note  Issue,  Mention* 
eel  By  Bennett,  Would  Be  I 
I  On  Gold  Basis 

I  UNCERTAINTY  PREVAILS 

j  Bu!  Business  Holds  Up  in  Thisi 
Country  Despite  Monetary 
!  I  Experiments  in  the  U.  S,  and 
‘|  Elsewhere 

\‘l\  A  I  ll.'Ut  :)  .slight  i-.ethack  riuriug 
j  :  Die  hilt.er  part  uf  October  and 

;  the  otjily  purl  of  November,  econ- 
,5  omic  conditions  In  (Canada  ore  again 

I I  indicated  as  being  more,  favorable 
'!  despite  an  active  stock  market  and 
,  I  I  (lisi iirltcd  .secured  price  situation, 

;!  rt'flecting  various  monetary  oxjieri- 
l!  rrient.s  in  I  he  I’nitcd  States  and  else-  j 

iwliere.  Seasonal  trade  has  become  ; 

liluilc  acli\e,  witli  nnnsually  .severe  j 
.  j  j  early  winter  weather  conditions.  Ue-  | 
jj  p  olopnients  in  the  wheal  sit  nil  ion  j 

i  huve,  however,  been  unfavorable,  and  j 
jwill  have  an  effect  on  pnrehasing 
power,  particularly  in  Western  Cau- 
lada.  hank  deposits,  showing  an  in- 


Bright  Spots  of  A  Week 


Ford  of  rniiiiiln  ilroInroN  9«t  Intrrlm 
dH  idrnfl— fIrMt  kIdco  Jiinr  MKtI. 

Baffnlo  Ankrritc 

dltldcnd  of  H  11 

on  nipHnI 

Bank  drkit^t  for  Ortohor  inrrraj^ril 
o%rr  «*orrcKpoiifliiiK  p<*r1ofl 

of  wtrz, 

CoiiKfrurtlon  in  4  imadii  for  'Notmi- 
hrr  fiirrrn*rd  1.5^;  o%or  f»orr«*iN- 
pondinK  inonfli  of  ln«(f  vr:ir. 

C.  I*.  It.  Ortolirr  im*<  I'ariilii^K  up 
o%iT  llio-so  of  4M*f«»I.MT  IfKW 
and  ^5'^  Scplrnikor 

Car  loadlnir«  for  ^^ok  rntliMl 

ISfli  liirrrjiMrd  U.J':  tlir 

Anmo  portod  of  l:isf  year. 

Canada  Vorthm*  Coui'r  ilrolarri^ 
hono^  of  10  ornfK  a  sluiro  In 
addHif»n  to  rvftular  di^iilond  of 
20  vrnis. 


I  nitre!  Itold  l''r|itittr.*ii  «trf|:irc’«  inlfinl 
divt«lriiil  of  4»n  s(04*k. 

ShrrMiii  W  illiniii.H  iia«(  fni'rra^c  «»f 
M^v  III  aroiHin  oartdficH  for  year 
rndrd  Itl. 

\\  riu h t-l lariu rra4  e«  >liiir)«  drclarm 
srrond  r»-<*rnt  honiiAt  In  iMidIfloii 
to  rr^nlDr  dlyldeiid  of  5  mitM. 

firrat  Wr.sf  l/ifr  niinoiirirr^  upward 
rr^ivlon  in  ?o*alr  of  divl- 

(ItimK  on  polirlaa. 

Itriirk  Silk  rrNiiinaa  dirldrnd  pay- 
rnrni?k  at  rain  of  $1  annually— 
l  lrM  Avinre  May 

Bank  of  Montreal  reports  Miilistan- 
lial  improvement  in  liquid  ponf- 
Hon  for  year  ended  tfetober  fll, 

'I',  ii.  Brlf;lit  A  Co.  de**lnre*  Initial 
di«  identic  on  eonimon  and  pro- 
frrreil  stork  of  fO  rents  and 
2*4 ''c  a  ahare  respertirely. 


CAN.  STEAMSHIPS 
OPERATIONS  HIT 
SHORTER  SEASON 


WINNIPEG  TURNS 
DOWN  CANDIDATE 
FOR  REPUDIATION 


November  Weather  Meant  Clos-  Col.  Ralph  Webb  Has  Substan- 

• _  _e  m.T_  • _ A? _ n  %\t _ I 


ing  of  Navigation  2  Weeks 
Ahead  of  Normal 

RATES  REMAINED  LOW 


tial  Majority  Over  Communist 
Opponent 

KEEP  CREDIT  HIGH 


Effort  Being  Made  to  Stabilize  Triumph  For  Sane  Government  ‘ 

i-* _ -r _ Kt.iw-.a  \r _  .  .  •  ,  rv 


Grain  Traffic  Next  Year  — j 
No  Plans  Yet  For  Reorganiza-j 
tion 

tlperauons  of  Canada  Steamship 
I.inp.s  have  been  unfavorably  affect- 


B.  C.  Lumber  Operators  Are 
Determined  to  Beat  Soviet 


In  Western  City  —  St.  Boni- 
ace  Favers  Mayor  Who  Ad-j 
vocated  Moratorium  | 

Wfnnlp.*  Bureau  The  Financial  rime..  ! 

Winnipeg.—  h’eveaiing  liiile  sym-. 


POWER  CORP.  HAS 
BETTER  RESULTS 
IN  CURRENT  YEAR 

Interest  Requirements  Earned 
2*3  Times  in  First  4 
Months 

PROFITS  OF  $452,000 


j  despite  an  active  stock  market  and  Say  Canadian  Product  Can 

I  (lisltirl.cd  .secured  price  .situation.  RAr>lar.»  Products  Of  Germany  Wins  Again, 

rt'flecting  various  monetary  oxperi-  KCpiace  rroaucis  Kji  s 

i  ruent.s  in  Ihe  I’nitcd  Stato.s  and  else-  i  RuSSia  i  fiv,,!.!'  ' 

;  where.  Seasonal  ln.de  has  bceomc  i  -  ern^  mn 

Ij.iuho  aclhe.  with  unusually  severe  |  Qaims  Of  Timber  DiStribu-:  ducing  her  short  term  External 
.early  win  er  weather  cmmliiions.  Ue-  ^  Ltd.,  Said  To  Be  .  debt  at  a  rapid  rate  beeanse  of 
volopments  in  the  wheal  sumlion  ;  I  ‘i''*  depreciation  of  dollar  c.x- 

I  have,  however,  been  unfavorable,  ancj  Fallacious  change,  ae.  ording  to  liobeit  R 

i  will  have  an  effect  on  purchasing  -  Bvfield  of  Willard  &  Co.  nres:- 

1  power,  particularly  in  Western  Can-  Vancouver  Bureau  The  Financial  TIraea  (,f  J.',^reign  Uond  A.sso- 

I  ada.  IJank  deposits,  showing  .an  in- I  v.aiicouver.  -■  nritish  Columbia  ciates,  Jn-.  .  wh-iting  to  hi.s 
crease  of  nearly  20%  over  a  year  lumber  operators  disagree  with  tlie  firm  from  berlin,  Mr.  Byfteid 

ago.  arc  indicative  of  the  enlarged  contentions  of  ’rimhcr  Tiistrlbutors,  quoted  a  Cennan  banker  as 

.scale  of  business  and  industrial  ac-  Ltd.,  of  Great  Britain,  that  Canadian  saying  the  .slump  of  the  dollar 

livity.  The  Bureau  of  Statistics  esti-  luniher  cannot  reasonahh’  replace  was  giving  (lonna.ny  a  bonus  of 

mates  that  for  October  general  busi-  povlet  lumber  in  the  I'niled  King-  $500,000, 00^. 

ness  operations  showed  an  ineroased  ^Qm  market.  — - - 

iiclivily  of  177c  compared  with  a  year  Meetings  of  the  B.  O.  T.uniber  *  ■  /i  •  *1  •  fx*  .  fTiri\rk«\ 
ago.  Mining  and  forest  operjitions  Sj^inp-ie  MannfarUirer.s  Association  1 1  AI\I/l|||A[U  HVIIkII 
arc  playing  an  important  part  in  the  followed  publlcattori  of  the  cable  Vnil/ll/Irlll  II I  l/ll  V 
e.vpansion  of  production  in  which  the  dispatches  from  T.nndon.  telling  of  1  1 

manufacturing  industries  are  shar-  the  British  bnvers'  attitude.  H.  .1.1  l< /I  K|V|Iv|,\  HII.HIiU 
lug.  Latc.st  reports  in  regard  to  Maekin,  who  led  British  folumbla’s  j  lllUlllill 

newsprint  indicafo  a  more  than  sea-  iumber  delegation  to  Great  Britain  ;  -  - 

sonal  gain  in  output.  Production  of  last  vear,  acted  as  rhairman  of  the  i  Net  For  the  Period  of  $1,996, 
■  electric  power  continues  to  expand.  mootin.»o 


CANADIAN  HYDRO 
EARNINGS  HIGHER 


■  electric  power  continues  to  expand,  meetings. 

and  employment  figure.s  continue  yir.  Maekin  told  The  T’lnancial 
favorable.  There  are  Indiciitions  Times  that  the  stateniem  of  the  Tim- 
ihat  eonstrne.lion  is  moving  up  from  per  Distributors  Md.  was  in  many 
ils  dcprossi.'d  levels.  respects  fallacious  and  almost  en- 

Wiil  Government  tnlsleading. 

r-  1  o  He  w.is  supported  In  this  state- 

Lxpand  Currency?  iiimbdni.  n  such  a.s 


301  Compares  With  $1,933,* 
246  In  1932 


Dominion  ol  Canada 
Bonds 
to  yield  4..56'7) 

Provincial  C^overnment 
Bonds 

to  vieki  from  4.,S0''r. 
to  over  •>'  ,) 

Canadian  Municipal 

Bond.s 

to  vield  l'rom4.t>.5''u 
to7'n 

lV)f/r  cui/M/r/r.t  arc  inilenf 

Nn.,EOD.’\bUNG. 

Weir  &  Co. 

UM.TED 

Aldred  Building,  Monlrenl 

Telephone:  Harbour  S216 

Toronto  OUawo  London  Mnmiltoo 


cd  by  the  abnormally- early  xvinter  p^tliv  foi  iho  labor  altitude  of  re- 1 
which  ha-s  not  only  resulted  In  pudi.’.i imi  of  part  of  the  city's  hi- i 
I  a  shortening  of  the  lake  and  river  (cre.st  obligations.  Winnipeg  i-eturn 
!  shipping  season  t.y  about  2  weeks  .'qI,  ^  II.  Webb  as  mayor  last; 

Ljbiit  also  interfered  witli  shipping  Friday  with  a  clear  cut  mainrity  | 
conditions  for  a  week  or  P'  days  of  2,!)kn  over  hlr,  labor  and  Fnited  ' 
prior  to  the  closing  down  by  navi-  j’mnt  fcommtinisti  tipponents.  ftj 
gatjon.  ;  was  a  record  vote  wiiich  wae  puli-  i 

In  announcing  an  extension  of  ed.  although  only  minor  i:hanges  in  | 
the  time  limit  for  the  deposit  of  the  the  personnel  of  the  1  ily  council  1 
*!  per  cent,  bonds  of  the  company  to  were  effected. 

.November  .lOth,  the  bondholders'  The  Issue  regarding  the  piireha.se  • 

I  protective  comiultttoe  early  in  Oc- j  of  Ihe  Winnipeg  lilortrlc  Company's  n|7r>T|/TA|Til|tr< 

1  mber  reported  a  slight  impiove- Hitilities  was  projected  into  the  K  P  \  I  ||-l  II  II  Hh  I  II 
:  meut  in  opei’ating  results  for  ih<' I  campaign,  with  Hie  candidates,  for  *•“*»'*  •'JWVIIU  W* 

'first  Si  months  of  the  year,  ended!  the  most  pari,  oxpres.slug  them-  in  O'Tff  f 

'August  31st.  It  w'as  also  stated  j  selves  in  generalities  regarding  the;  |\  NIII  I  KAI  IJvl- 

jtliat  an  improvement  in  grain  ship- i  principle  involved.  The  labor  nomi-|  w  axiVfllU 

iments  during  the  fall  as  compared  i  iiees  favored  the  purchase  provided!  M  A  M  V  DDtiDI  CMC 

jwith  1932,  was  looked  for,  and  that  I  reasonable  lerms  xvere  .available.;  IffJU  Ml  I  r'KIlKI  H  Ih\ 

j  efforts  were  being  made  to  staliil-,ln  ihe  absence  of  an.ything  in  the.  ^ 

l/.e  grain  rates,  which,  it  wa.s  h(>p- ;  way  of  n  definite  offer  most  of  the  1  _  - : - 

ed,  would  bo  successful.  |eandidaies  were  content  merely  loj  Definite  Improvement  Noticed 

Grain  shipments  during  the  r.iil  j situation  as  it  existed  j  and  Position  Much 

did  not  come  up  to  expectations,  i  present.  j  Improved 

while  the  shortening  of  the  sea  j  <'ol.  Webb's  platform  resled  on;  _  ........ 

sou  as  a  result  of  the  unse;isonable  the  structure  of  sane  civic  govern- i  fNI  ITI  OTIK  RPIF'UTVd 

November  weather  will  find  .n  re-jment,  with  the  first  responsibilities  j  1  LiLnj^lVW  HKIUMI  tK 

flection  in  revenues  from  grain  |  of  the  municipality  io  care  for  its;  ■  - 

traffic  for  the  season.  No  progress  largo  unemployed  population,  Uis ,  '“^‘'^'batlon  recently  publlsheij  lu 
jhas  been  made  in  the  efforts  lo  sfa-  position  was  that  Ihe  credii  of  the  ■ 'l>caBng  a  li.msfonnat.ion  in  tb.. 
hilize  grain  rates.  There  were  Pity-  ranking  high,  sliould  ho  on.s  of 

Isi.gns  of  a  stiffening  in  the  rate  at  ?marded  at  all  times.  01010^  ’  uSf/tl'd  d  irin-^'".  . 'eni 

one  time  when  if  advanced  to  .about  Col.  Webb's  labor  "PPPUPni,  .lolm  has  bVougbl  iriomrie.s  >mn 

ti/fe  cenis  a  bushel,  hut  it  cased  off ,  tiueen.  M.K.A..  hinted  a  reimdia- 


to  the  close  of  Ihe !  lion,  his  addresses. 


reimdia- 
fhe  mo. St 


shipping  season.  Efforts  are  bein.g ;  i>arl.  being  marked  with  a  certain 


bondholders  as  to  the  e.xtcni  of  the 
recovery  in  the  eompaiiy's  affait:. . 
It  may  bo  slated  definitely  ihat  there 


l^■uer  •  orporatinn  of  ("ana.d,i  in  '  ^  ucprosseu  levels.  respects  fallacious  and  almost  en- j  Lananian  nynro-c.iecine 

tlie  firsi  four  months  of  its  current  Will  Govemmenl  tlrely  misleading.  UpP;  Einiited.  and  sub.sid 

fisciil  year  is  understood  from  p  j  f  He  was  supported  in  this  state-  panies,  including  Gatiiiea 

.(■iirci's  close  til  ilie  company  to  have  L^utTCncy.  ment  by  leading  lutiitKinu  n  such  as  Gompany.  rcpi^irt  consolid.i 

earned  its  delienture  interest  rcfiuiia,-  Monetary  experiments  continue  to  H.  It.  MtieMiliau  and  .1  (•  I'ameron.  ating  reveuno  and  other  : 

in.'iit.'  tor  the  period  iipproxiinatelv  iirovide  a  .strong  element  of  uncer-  Mr.  Cameron,  one  of  (he  inggest  him-  (he  third  riu.irter  of  1 

limes,  .and  the  dividend  require-  taiuty  in  regard  to  the  trend  of  prices  her  exporters  on  A  aiicoiucr  Island,  j  *"'noiintin,g  ^o  $2..;X0,(S..,  a: 

mcnis  on  its  cimuilative  ti'o  prefer-  and  the  forward  industrial  outlook  is  said  there  was  no  doiilii  of  British  j  P*l  with  $2,3.)k,c,22  in  the  t 

red  slin  k  for  the  iieriod  2Ai  time.-i,  clouded  fhcreby.  There  is  a  great  Columbia’s  being  able  i'i  accept  all  j  ter  of  last  year.  Net  roron 

iiiais  -.  e:irii.in.gs  Jor  Ihe  fourmonilis  deal  of  speculation  us  to  Canada’s  the  business  offering  from  the  Brit- |  IpIpcp^I  ^nd  depreciation 
.ii'ioiini('<l  to  I•■,ll|l(l  iiiid  operating  future  course  and  conjecture  is  rife  isti  Isles.  He  said  the  cables  from  |  third  quarter  was  *1,996 
>  N)'cii>c.-  werr^  .$9.!.iai0,  leaviug  I’  -t  as  to  the  significance  of  Premier  London  indicated  an  ermneou.s  im-i against  -$1,933,246  in  the  tl 
ii|>‘T:iiiiig  proiils  ol  Sla2,u0ii.  Into;--  iJeimctt’s  broadcast  statement  that  pression  in  ihe  minds  cif  some  Bril-  j  ter  o-f  1932.  The  193..  and 
c-r  1  cquiremetii '•  on  the  $T1,i!00,''q9  jjjf.  govei'iiinent  note  issue  could  be  ish  lumber  huyer.s.  I  ures  are  after  loss  on  exi 

*'1^  oiU.soanjiing  loiallod  increased  by  .$10(1, (MiO.OOii  w'jthout  re-  Canada  Can  Aleet  Pemand.  $29,136  and  $f>‘l’. re: 

$l..,n0".  leiwiig  $2. .■.(Hill  .'ipionabio  duciug  llio  g(dd  reserve  to  less  than  ......  '  1  .  i.  dedncliug  all  charge 

■  o  the  5.i'iiO,i»iio  1st  tneferrod.  against  •■-,/,  -iviiicli  iu  the  opinion  of  sop>e  ' The  accusatmn.s  arc  compleieh  depreciation,  earning 

In  makiiiir  this  ohservition  the  ^  facts  of  tin  c.abt.  .  aarjoa  rfends  were  $ab5.t70  eompi 

.<;..ur,  es  of  income  imiuaie  that  Frime  'Minister -ilso  mad.' a  referen-  ’'■  i^‘'cret.a rj-  ot  the  9502.0, y  jj,  ,1,9  third  quart 

niucli  Ihe  grealest  piniiortioii  v.a.t  .MiniMcr  also  inadi.  a  retcren  associarmn.  “It  l.s  absurd  for  an.v- 

■buivoil  from  iinostments  and  m.in-  Mue.stion  Canadas  ability  to  '  the  twelve  month 

■  geiiieiit  Ices.  Hie  former  amoiiiii.iiig  iicle.  tii.s  has  been  lakcn  to  the  demands  of  Ihe  British  gcnietnher  30  103,3  coi 

10  .>!li;.0.iii  ami  the  latter  .$3.S.(i.i-)  .''V*''"'’':  "  future  govonimont  policy.  ,,nantity.  J^n^^a  ing  revenue  and  o  h 

K■.••c.m,'  iron,  engineering  and  con-  f'";  government  has  p,,,,.,,  ,olum-  w'lg  S  5 ,7  r82 

■■iniciien  was  $l-l,iii>0,  this  iieing  .in  purili.ising  tom  tmic  to  time  bja  alone  has  already  guaranteed  to  ,t,g  nrccedins  Ivvelve  moi 

muinrt.iiit  faeior  in  earnings  in  tior-  *  anadian  minc.s  has  not  been  gappjy  jijjn.OOO  standards  or  700.0ii'i.-  ,  _ 

mal  times.  Profits  irum  sales  of  .se-  “'hi  for  speculative  gam.  hut  has  pp,;,  ^  !!!!!. 

■  nriiies  tnialk'il  $77.iM'i'.  been  .sold  a(  the  mai  hel,  and  the  pro-  e,j  ne.xi  year  if  the  business 

One  of  Hie  most  important  inic.d-  l’‘'cm  <o'  important  factor  forthcoming.  ll  vvoiild  mean 


respects  fallacious  and  lUmost  en- i  Canadian  Hydro-Bleclrie  Corpora-  eontim.cd  throughout  the  winter  loihiitimnes.s  which  appeu.!ed  only  b*  a  j  been  marked  in.pn.vement  in  the 


tion.  Limited,  and  subsidiary  com-  achieve  closer  co-operation  between  ^  certain 


company’s  business  and  in  Its  finan- 


He  wms  'supported  In  ibis  state-  panies,  including  Gatineau  Power  ihe  various  shipping  interests,  and  payer.  M  .1.  Forkin  the  I’nited  rial  position,  but  i.'.o'king  ahead,  ei 
ment  by  leading  lumbirnicn  such  a.s  Company,  rcpi^irl  consolidated  oper-  there,  are  hope.s  that,  before  the  Front  candidate,  lined  up  a  iditions  In  the  industry  are  still  v 


it  is  understood  that  no  consul-  sues  in  this  campaign,”  the  max-or !  capacity  of  1 50  bmo,  can  he  desenbed 


increased  by  .$100,(i00.i)0il  w'ithout  re- 
dui'iug  II10  g(dd  reserve  io  less  than 
2.")',(.-.  wliieli  iu  the  opinion  of  Kome 
intornaiional  authorities  is  adequate. 


(anada  fan  lleet  Pemaiid. 

“The  accusations  arc  coiiipleiely 
! eontr.idielory  to  this  year'.s  experieii- 


I  $29,136  and  $5‘1'.  i!;  icspectivelj'.  and  there  appears  to  be  some  eon- j  take  a  false  step,  and  .iiiffer  the  l  business  is  in  iiro.s])eci,  w  bieh  it 
'.\fter  dediicliug  all  ebarges,  includ-  siderable  doubt  as  to  w-hether  any  i  Gonsoquence-s  Hioped  will  iii.-oire  eapacii>.  or  n 

ing  depreciation,  earnings  in  the  such  action  will  be  eonslclered  be- j  “Our  credit  is  Ihe  mo.si.  iinpcrl-  to  capacity.  <)|)eratioiis.  I  In 
third  quarter  available  for  divi-  fore  the  opening  of  the  1934  shin-  thing  xve  have  to  guar<l.  U  .  iiany  i.s  liiiding  a  demand  lor 


ing  depreciation,  earnings  in  the  such  action  will  he  eonslclered  he- 
iliird  quarter  available  for  divi-  fore  the  opening  of  the  1934  ship- 


is  ca.sy  to  lepudiato  our  debts,  or  '  gcr  proportion  of  its  prodii.  i  in  r.i;. mi 
fail  to  pax  interest,  but  it  will  not  j  pulp  as  compared  xvlth  Un  stand, 1:  : 
be  long  before  disa.ster  follows.  1  j  priKluct,  but  one  effoet  is  |o  smn. 
believe  that  ilic  citizens  are  ver.vj'ihat  icdiico  the  mill's  r.iii.iciiy 
jealous  of  Hie  credit  of  oiir  city, !  pfoductiou,  llius  inerca.^iug  overli.-a'I 


I  he  gold  whKli  (he  government  has  p^iti-sh  <  olum- 

oern  purchasing  from  time  to  time  j,,readv  guaranteed  to 

from  (  anadian  minc.s  has  not  been  supply  356  000  standards  or  7nn.niio.- 
held  for  speculative  gain,  hut  has  p,,,,. 

been  .sold  atthe  market,  and  the  pro-  Kingdom  ne.xl  vear  If  the  business 


cecds  have  been  an  importaiii  factor 


forthcoming. 


xvould  mean 


company  is  l  anarta  ‘V  maintaining  the  sianding  of  Gic  ,j^u,b|ing  up  on  our  production,  hut 


NorH’.erii  Ib.iwer,  the  •■ariiiiias  of 
w  iiicli  baxc  heeii  miointiiig  ."(eadily. 
I'l'ofits  of  this  subsidiary  are  alien 
I  bat  an  iin  rease  in  Hie  dividend  of 
its  coiiinioii  sloek  in  .laiinary  nc,\i 


|(anadi.iii  dollar  ,iiiio.jd.  1  could  do  It,  and  it  xvould  mean 

ay.s  To  K'*ep  In  prosperity  in  the  lumber  husiness 

liddle  Of  The  Road.  <iopre.sr.ioT..'’ 

I  Deprived  of  the  oiiporfuully  ot 
1  hat  Fanada  w ould  be  xiidl  ad\ i.se,d  I  pouf jjiuous  expansion  of  Hie  t'uited 


Say.s  To  Keep  In 
Middle  Of  The  Road. 


The  Toronto  Stock  Exchange  May 
Encourage  Trading  By  N.  Y.  Houses 

Toronto  Bureau  The  KinanciaT  Time*, 

Toroiiio  .Nexv  York  Stock  Ex- 1  mission  basis.  .Any  .sueb  agrcemciit 


bor  party  is  trying  lo  fool  our  peo-iH"^^  statement  that  i.iyoii  piilii  com 
I  pie.  I  cannot  iiiidersfaiid  that  pc- i  mantis  a  price  Irom  $1.’)  to  $.'0  .a  (on 
cause  we  boast  of  Fm  education  of !  than  standard  anil  ibal  tiiei" 

jour  fieople.  and  siucly  they  have  i  i-s  little  differenee  iu  proiluciion 
ttie  sense  to  see  tliat  such  leader.sliip  ■  borne  out  b.x  Hm  lai 's 

and  misrepresonlat ion  bring  onlvl  I  Pileo  level  of  standard  pulp  lia.i 
■  disaster.’'  '  !  icecutly  advanced  closer  10  ra;. im 

,  Discussing  the  qum-fioti  of  tliei''’''l’  and  It  is  bopi  il  th.it  Hijs  .id 
I  ni.rclo.«(.  vanccwill  be  maiiitaiiic.l  It  i.;  in 


well  r.ia inlaiiied  lliroii.gb  the  ilcpre.-; 
sion. 

One  ot  Ihe  pri  .sciiH.i  imlaxorabfe 
'-pots  ir  I’ower  ( 'orpoianoii'-  in.i.-f- 
nicnt i.'J  M  iniiipeg  l  ileciric,  a  Unge 
ainoiinl  of  Hie  comiiion  clock  ufwliicfi 
is  held  by  Fewer  I'orp..  but  (bis 
equity  has  been  pii'lii  iliorou.-iil.v 
written  off.  .Vt  an  o.-iilx  dale  a  pin 
of  reorganization  for  W  ininne.g  Elo;;- 


j  Hal  benefit.s  In  others  If  we  are  .get-  wMlh  the  slatcmeni  of  the  Timber  ,  mg  ouiside  tor  operating  Lacilitie.-i.  ■  prestige  of 
tii.c,  a  iioorer  price  for  our  exports  Distributors  Ltd  .  that  Finland  is  The  j  1"  'm"  I'”’  many  inquirie.s  re-  cbajige  will 


eon.solldatod 


i<  oulinued  oii  Page  1)  real  competitor  of  t'anada  in  the 

- -  British  market. 

,  lVi;il  \A/rtvlrc  “('heap  Ku.ssiarj  lumber  dominates 

"  r  „  L.  situation,"  said  Mr.  Maekin  "Wc 

)Se  To  Full  Time  enn  compote  on  fair  b'rms  with  Fiii- 
land  and  the  other  Baltic  couutries. 

riie  York  cotton  mill 


tl),.  j  In  xinw  of  the  many  inquirie.s  re-  ebajige  will  be  materially  strength- 
jln-j  reived  by  ilio  Toronto  Stock  Ex  ■  ciicd.  The  e:ipttal  represented  on 


Inil  not  in  niuriieip;i|  slaxci.x" 
Moratoiinin  Candidale  Uiiix. 
A  feature  of  the  m.ivoraliv  «•( 


yi  .’ii  arc  crjiK  crucil,  ibe  balance  bar 
I'ccii  Oil  Hu:  I'i  ;bt  side  in  rcceiii 
cioiiHi.,,  bill  n  Is  doiiblfiil  x\  Iietlu  1 


ciiangc  from  New  A’ork  Stock  Ex- !  Hie  now  exchange  will  he  of  rolos-  te.st  m  St.  Boniface  was  the  elccHon  ,he  deft; 


York  Cotton  Mill  Works 

At  Close  To  Full  Time 


cliange  menibcr.s  regarding  teas;-  siH  proportions,  and  will  direct  at-  of  Daniel  C.  Ha.lliday  for  mn>or.i|ii 
bility  of  becoming  identified  wiib  teiilloii  to  this  market  from  abroad  I'andichife  who  recommended  a  Him 
the  Toronto  hoard,  the  qiicstlou  as  never  before.  yea;'  mor.atorium.  diirln.g  wbicb  no 

whether  some  arran.gcniont  can  be  The  view  is  taken  here  ihat  the  intoi'cst  should  he  fiaid  on  ilie  c.iy’? 
niaile  has  been  up  tor  discussion.  :  Montreal  Stock  Exchange  will  not  boiubsl  indehtodnoss.  •‘Paymcnis 
The  regnlaiious  on  the  I’orouio  he  backward  in  making  such  at-  niiglil  he  siiread  over  ,a  periml  oi 
Sloe'a  Exchange  ;iiat  member.s  must  |  rangeiiients  for  broadening  its  perhaps  iO  years,  Mr.  Halliday  cou- 
be  {.’anadian  citizens  and  that  head  '  scope  of  operations  as  are  avail-  leuded.  Why  should  this  .generation 


ol'  ibo  fir.o  half  of  the  year-  The 
icpnii  of  nci  carnin'-s  of  approx!- 
lu.iicl.i  .fpxbpino  coiil'l  only  have  been 


j  Montreal  Stock  Exchange  will  not  bombal  indebtedness 
I  be  backward  in  making  such  at-  niigbl  be  sjiread  over 


ntorest  .should  be  paid  on  Hie  e.i  v's  ;  w  uhoiit  rciereiici' to  the  fitef 


not  boiideil  indebtedness.  •‘Paymcnis 
a,-,  niiglil  be  spread  over  ,a  period  oi 
its  perhaps  iO  years.  Mr.  Halliday  cou- 
iil-  tended.  Why  should  this  generation 


that  at  ihc  present  Hnic  Ihe  con: - 
jiaiiy  I:-,  rmiking  no  curiciit  allow. nice 


rms  must  he  in  able,  and  that  market  alway.s  has  be  cnlleil  upon  to  pay  off  Hii.- 


({'onliniiod  on  Page  D 


I  days  a  week 


CONSISTENT  GAINS 

The  a  vorapp  annual  increase  in  gross  eaniings 
of  Canada  Northern  Power  Corporation  for 
each  of  the  Ove  years,  1928  to  1932  inclu¬ 
sive.  amounted  to  $73,648. 

For  the  first  ten  months  of  the  current  year 
the  increase  is  $163,991. 

IFe  recommeittl 

CANADA  NORTHERN  POWER 
CORPORATION,  LIMITED 
5%  Bonds,  due  195.3 
PUICEs  To  yield  about  6.50%. 

Nesbitt,  Thomson 

and  Company  Limited 
35.5  Si,  .lames  Street  West,  Montreal 

Ifranches  irt  all  the  irrincipnl  citiex  of  flartadn 


I  WIDE  EXPANSION  ^ 
I  CEMEM  OUTPUTj 

Producb’on  In  Quebec  For  Oc¬ 
tober  Up  84,035  Barrels 

From  1932  j 

A  reflection  •■(  Hie  upturn  in  build-  j 
Ing  constriicfinn  figures  for  the 
mouth  of  October  is  found  in  Hie 
monthiv  pro<iucH<m  report  of  the 
Quebec'  Btire.iu  of  Mines  for  that 
month  which  shows  a  substantial 
gain  in  cement  output  both  as  com¬ 
pared  with  the  previous  month  and 
with  October.  193'2.  Cement  pro¬ 
duction  has  simwu  consistent  month¬ 
ly  declines  in  comparison  with  the 
corresponding  months  of  the  pre¬ 
ceding  year  since  1930,  and  the 
change  lu  the  trend  shown  Inst 
month  con.stitutes  a  notable  develop¬ 
ment. 

In  Ootoiior  production  of  eenicnt  in 
the  proviiiee  of  Quebec  amounted  to 
287.371  barrels,  showing  :i  gain  of 
84,033  barrels,  or  over  40  per  cent., 
as  coiiipurod  with  the  same  month 
last  year,  and  52,740  tons,  or  22 Vi¬ 
per  cent.,  as  compared  With  Septem¬ 
ber  of  (his  year. 

Index  on  Back  Page.  | 


U  'anada  appear  a  present  effectixu' ■  enjoyed  a.  close,  relation  wtih  New 
'barrier,  hut  roxii'mn  of  by-laws  is.Yi'rk. 

i  always  a  possibilny.  1  1,1  I'oroiito  the  question  ha-s  not 

■'  I'hr  suggt'stioii  ba.-s  been  maucjpa.ssed  he.vonil  the  dlscmssion  stage, 
'that  trading  migbi  be  negotiated  by  1  but  infercbaiiges  between  Toronto 
.New  VorU  iuember  t'irm.s  through .  and  .New  York  that  have  taken 
I  Toronto  niembcr.'e  I'li  the  split-coin-  place  have  not  hccii  w-itbiiut  vnbie. 


Substantial  Income 
Provincial  Security 

Province  of  British  Columbia 

6%  Bonds  due  February  1 5th,  1947 

Fncc:  99  and  interest,  lo  yield  6.11% 

Ecm  ■aiccs  of  British  Columbia  are  the 
.security  for  the  payment  of  principal  and 
intert.-^t. 

t'rders  may  be  telephoned  or  telegraphed 
at  our  expenxe. 

Wood,  Gundy  Ac  Company 

Limited 


Ion  Months  Results  Indicate  in  tbc  ^ci' 
Drop  In  Railroad  ElarninEt.s  For  ■  bcu  r>.pia 
Year — Fixed  Charges  Covered  '•(’ 

otlur  loan 


p  poriiHps  u  yoars,  .\lr.  Fialluja>' rt»n-  Vtn?i,|  whicli  bojn.:^  adr* 

.  tended.  Why  should  this  geueratiun  '  ...  capita!  liabilitx;  even  taking 
g  be  called  upon  to  pay  off  thi.-:  'leht  ; .)it(>  consulera' ion.  the  fiirtc.’ari 
c  ontinued  on  Page  It  :  rcfcin  d  to  i.-;  iiiucb  too  optimistii' 

I  '  fill.'  (‘■■nipaiiy's  worklug  capital  po- 

■ '  r*  D  D  MAV  CUAIlf  , '-'Hon  h.:i';  bi'CTi  tmicb  improved,  bat 

•il.  I  l\  III  A  I  >\HIIW  t'li'-  tn'provemeiit  b.aa  been  offedc.i 

If  in  1  tjliu  fl  ■  l.-rg.:';.  bcc.iu'u'  Hierc  have  beep  no 

1!  I  All/rn  FIHAPITT  '  'l•'du■:l!l■ns  (or  bond  interest 

,  LUWtK  rKOrlla 

...  , - - -  ,  ;  iieen  euriii  Iv  liquidated,  is  only-  tnm 

Ion  NTOclhs  Results  Indicate  jn  tbc  I'cpse  tbai  these  lo,in.s  have 
'  Drop  in  Railroad  Elarnings  F'or  ■  bcu  replaced  by  otlier  loans  in  the 

;  Year— Fixed  Charges  CWrcd  ^'ft‘'''igh  tb^ 

I  _ ^  ,,1]^;.  p),,;);.  are  tor  -a  much  sm.aUe:- 

i  I  anadian  Pacifir;  Railway  np- !  ^  ,.\,.ain  ihr  bjrecast  that  an  eai'.' 

I  pears  likely  1i>  show  a  moderate,  .. 

j  .Irop  in  earnin,g.s  from  railroad  oj)  i*  ■mtiimed  j.  a  I  .isc  < 

ieiallons  for  Hio  current,  year  as  ■ 

jcomparcii  with  1932  unless  a  fe'ctrci  of  CciTICLclci 

Istautia!  iinprovenient  in  revetuic.s ,  I  L 

■  ilevcloi-  'b.n  iug  the  last  month  of  i  StfOllg  Ifl  L,CJSti 

I  Hie  ,\car.  Despite  an  Increase  iti  I  - ^ 

i  net  ri'.  enues  for  October,  net  lot  i  lo-onto  Bureau  Th*  Finaacial  lime* 

j  the  fii'-t  ten  rntmths  I3  reported!  Tovotilo — In  connection  x'irli  Hi' 
[.$t2.".(i)t  h  as  Ulan  for  the  same  lie- 1  declaration  by  Ford  .Motor  i.'o  o 
I  riiHl  ■■!  1":’.2,  ,uid,  with  weekly  fig- i Canada,  Ltd.,  of  a  dividend  of  $1  a 
I  ures  lo!  en^ss  rexoluies  in  Noveiii- j  share  oti  its  stock  011  account  o. 

;  Iter  liaxiiog  shown  material  de- 11933  operations,  ir  is  indicated  ihai 
j  Clines,  much,  if  any  iinprovenient  inlalHiougli  tho  company  i.s  iinlikelx  (■ 

I  net  for  (be  iiioiiih  just  closed  can  |  report  aip.  carning.s  foi’  Hie  peiuo'l 


intiii'ied  on  Page 


hardly  bi'  h 


the  dividend  was  nmuc 


[  The  ooiiipaiiy  reported  a  surplus,  Its  unusiiaUy  strong  cash  po>lt;o'. 
after  fixed  cliaiges,  of  $1,007,881  and  tho  outiook  for  rie.x!  year. 


for  Hie  year 


hence,  unless  .Vt  Hie  end  of  this  year  Ino  ca-ii 


TeUi'itone 

’flarbcw  2lSl 


SOO  St.  James  Street 
Montreal 


special  hicoiiii'  shows  a  drastic  de-  position  of  Ford  of  Cniiadu.  wilt  i> 
eliiie.  fixed  cliurge.s  will  be  report-  shown  at  a  record  high  level, 
ed  earned  vvitli  something  to  spare  tho  tr.an.sfcr  of  $6,006,000  from  the 
for  Ihe  current  year.  Dn  Hie  other  .Vustralian  subsidiaiy  being  maiul 
hand.  In  tho  event  of  an  liuTca.se  in  re.sponsiblo.  tin  Hio  last  halan  ■■ 
speidal  income,  which  Is  a  pioba-  sheet  of  Hie  compauy  cash  and  lu 
bility.  results  for  this  year  may  ve.stuu'nis  were  shown  at  $J:!,V'>9, 
closely  approximaie  those  for  .1932.  136. 
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CANADA  NORTHERN  i  .iGATINEAU  I 


.fficieot 


^  3go  w 

cicate»i  Ca'va^Va 


fill 


HfsJOiJIn 

Menlrral 


i  onadi*"*- 


OP, 


pTsAOlSvv^ 


MAGIC  BAKING  POWDER 
ROYAL  YEAST  CAKES 
GILLETT'S  LYE 

I.fadcf^  in  ihcir  re^pcitiae  markets  for  more  thaa  ihirtr  years 
Quality  Products  of 

STANDARD  BRANDS  LIMITED 


HKAT*  OPrU'K:  MnxTRKM, 

\  Canadian  corporation  operating  Canada’s  largest 
fresh  food  delivery  .system 
MAM  I  \1  TIPERS  AND  Ii  I S  r  n  t  n  l;  TO  R  s  of 
Flnschmano’s  Bakery  Products  •  Heistbmana's  'N'east  for  Health 
Magic  Bakiug  Powder  s  GiUcii  s  I  yc  ‘  Royai  Yeast  Cakes 
Chase  &  Sanborn's  Tea  and  tioffee 


.STEEI .  S7 R I  < ;T  1  R F.S 
j  rr^/i  ^  PI  ATE  A  r.4>K  work 
CAISSONS,  barges 

I  "  COMf^ANY  ^  R  \IL\\  AY  &  HIGHAI  AY  BRIDGES 
S\^  I.M;  &  BASCLLE  SPANS 
COAL  ORE  BRIDGES 

Hydraulic  Regulating  Gates  and  Operating  MarhinerT 
I  iff  locks,  'J'urntables,  Electric  and  Hand  Power  Cranee 
ficar  (Jutting,  (rciicral  Machine  Work,  forgings 

UOMIJNIO.N  BRIDGE  COMPANY 

LIMITED 

Hlad  Office  .  Lacuine  (Montreal)  (JIee. 

BBASXH  Of  TICES  ASD  nORKS: 

Mo.NTItEAL  OTTAWA  WINMFEG  VA>-COt-rE!l 
AMHEHST  TORONTO  CAIGAPV 


.Manofactnrew  of  Htgli«Grad« 


Knitted  Underwear,  Hosiery  and  Outerwear 

STILLS  AT 

fSIlI-.  Onf.  HU  t  STFCun,  0«t.  I-ft-StDON.  Out.  WATER  FOR  D.  OdL 
ALSIOATF,  Ont.  t  O A TICOOK,  Qne.  u«d  ST,  HTACTATHL,  U«c. 


(icnnra!  Office: 
PARIS,  Ont. 


Selling  tgenis  fn 
Wholesale  Trade? 
iMUf  JOHN  GORDON  i  SON, 

LniiTKn 

|K  roronto  A  Montreal 


LAKE  OF  THE  WOODS  MILUNO  CO.,  Limited 

Makers  of  FIVE  ROSES  FLOm 

MILLS  AT 

Montreal,  Brantford,  Keewatin,  Portage  la  Prairie,  Medicine  Hat 
DAILY  CAPACITY  20,000  BARRPLS 
I'resident  and  Managing  Director 
FRANK  S.  MEIGHE.N,  C.M.G. 

f  ne  Pfesirlvnl  Cenernl  Manaif 

m  CH  MACKAY.  K.C  Director,  t  .  H  «;  SHORT 

N.  .1.  BRfcI  N  JOHN  w.  HOBR.S  HLGll  M.ACKAV.  K  C 

\V  ALTER  MOLSO.N  ISAAC  PITBL ADO.  F.«;  R  W  REPORD 

FT .  HO.N.  LORD  SHALiGIINESSY’,  K.C.  PALL  E.  Slbs-  G.  W  ALLAN.  K  G- 
HON.  ROUOLPHE  LEMIELX  I.  W,  PyRg  .  u 

.fectetary  Treafurer  a,,,,  Treatufer 

I’.  A.  MaelNNES  A.  G.  McMILLW  R.R  HUTCHISON 


GROW  INDUSTRIALLY  WITH  CANADA 

her  'enhdentis!  eA-oper-ition  fliid  d«L»  (ir«t<s)  oh  all 
tAClor*  teleting  to  branch  planM,  '■'S rehousing,  Caaa* 
c!i»r!  representation,  etc.,  end  nstare!  ifsoureM, 

fTnte  ta  the 

Indushial  and  Natural  Reeou.*’c«s  Departtitaat 

ttmm  National  Railways 

MAKE  USE  OF  OUR  LIBRARY. 


NEW  YORK,  N.Y. 

M.  W.  Maxwell, 

Industrial  Commissioner. 
1400  Woolworth  Building. 


Montreal,  p,q. 

S.  G/ow.ski,  Acting  Manager* 
355  McGill  St.  (Room  30«)« 


POWER  DECLARES 
BONUS  ON  STOCK 

Extra  of  10  Cents  a  Share  On 
Common  For  Final 
Quarter 

EARNINGS  UP  AGAIN 
Monthly  Report  For  Oclober 


I  Middle  West  Utilities  To 

Reduce  Capitalization 

Ottawa.  —  rti  caiicelliup  share 
eapital  ’•wlijcli  lia.s  been  Iomi  or  is 
iinreiMcsented  h'  available  a.ssets  tn 
cNinii  (it  s |.::,s:;.:i;;o. "  llu'  Middle 
esf  Utilities  ('»»■  t'aiiaibi  li.as 

taken  mit  siippleinenl.arv  Inters 
patent  to  redm-e  its  share  'apital 
from  f iL’.riOO.iilit  to  SS.UIti.aSe. 

The  companv  was  iiieorporated 
.\pril  es.  Ihj;).  vjth  iiO.OOO  shares 
of  nmiuhiine  preference  .stpok 

at  Slftn  par  and  ."d^’.OlO  shares  of  I 
common  stoeU-  Avlthoni  mmiinal  or 
p;'r  i.iltie.  T'lip  reduced  (apil.al  will 


GATINEAU  POWER 
EARNINGS  AGAIN 


TELEPHONE  USAGE 
IN  TORONTO  AREA 


SHOW  EXPANSION  NOW  ON  INCREASE 

Gros.3  and  Net  Revenues  For  i  PasI  Three  Months  Compares 


Third  Quarter  Are  Ahead 
of  1932 


Favorably  With  Same  Period 
In  19,32 


INTEREST  WELL  COVERED  REFLECTS  IMPROVEMENT 


Shows  Gains  Both  in  Grow  be  .')0,000  share.s  of 


Further  improvemeuf  in  reveuuee  ; 


eiiniulniive  and  earnings 


fctPiilo  t'■l(r‘a^l  Thr  I  tnnni.lal  Iiincs. 

Toionlo.  Sinco  Toronto  has  llie 


and  Net  Over  Results  For  PiTferenee  at  $100  par  iUid  oDS.OlO  company  shown  in  the  report  ofl'aifiesi  |icirentago  of  residence 
.  .  V  ,shnre.s  of  common  without  par  ■  ,i..,  .  I  („t..,.ii..tin,(  nf  anv  citv  .^e  ,i _ 


Last  Year 

Anuounccuiout  wae  maclc. 


\nliip.  Just.  Ilip  tiamo,  but  thp  roduc 


the  fompatiY  covoring  llic  f  Inrtl  fpiar- I  ^^b'pliottcs  of  any  (‘ity  of  ninro  than 


tion  moans  Iho  loiiurtion  of  the  oC  tho  nirront  year.  'J‘ho  rop(*rt  | popuintlon  an  incronso 


AnuounccnioiH  at  naut.  share  capilal  roprosoiitorl  by  tho  no  povoals  that  for  tho  poriort.  consolid 

mg  a  meetinc  of  diroetors  of  t  anmla  par  value  shares  from  ?l<i.tR:j  per  ppprating  revenue  and  other  In 

Northern  Power  Corn.,  tiuring  thi3  .-'hare  to  .$,R  per  share.  .  . 


I  Northern  Power  Corp.,  tiuring  thia 
ipast  week,  of  Ihe  declaration  of  a 
leash  bonus  of  10  cents  a  share  oti 
'the  eomnion  sioeU  of  Hie  eoinpany  m 
; addition  to  Hie  regular  (luarterlv 
dividend  of  2t>eents  a  share  ou  llio 
issue.  Both  dividend  iind  honu.v  are 
I  ,  payable  .Tanuary  L’r,|h  19:H  to  share- 


eonic  amounied  fo  .$’J.T,Gr>,283  as  coin- 


Ithe  number  of  lelophono  users  IsT 
1  laken  iis  jndiealive-  of  imptovcuient  j 
in  iho  eeonomic  life  of  w'orkins' 


PUBLIC  SERVICE 
GROSS  INCREASED 


pared  with  $2,274,017  in  ilic  third  ■’’"d  th.at  is  what  has  hap- j 

jquarter  of  1002.  Net  revenue  hrfore  1'*'^*'''^. Seplenibei',  Hclober  I 


iuterest  and  depreeiation  in  Hie  third 
(piarter  of  1030  vvas  .$2,021. i;;2 
againsf  $1,030,510  in  Ihe  eorrespond- 
ing  quarter  of  1032.  The  1033  amt 
1032  figures  are  after  loss  on  ev- 


holders  of  reeord  December  30tb  '  Utjljfy  {Reports  Eamings  eliangc  of  $20,435  and  $j0.077  res-  '  ,li,l  •  v 

1033.  The  deelaration  of  this  cash  ;  f^r  Q91  I,,  Atrainct  peclively.  In  Ihe  third  (piarter  of  ..  .  •■huf  in  io’'>  '  '*<  ,  ^ 

bonus  ou  the  slock  brings  disiribn- ^  Of  ..64,921  In  Octol^r  Against  nl.n.s  bn  n  10...-.  partieu la, 

Itions  on  the  issue  for  Hie  year  to  a  $63,072  Last  Year  #520.100  compared  witb  $155,048  '"  |  ir"*ri*r'-i  T  k*”'"'  ' 

total  of  00  cents  a  share  ”  ,  ..  ,  the  Hurd  quarter  of  1032.  Hm  tn  .-I  p.u  i  .,f  business  .s| 

I  Prior  fo  the  directors’ meeting  at  •Liniaira  Public  hervice.  I<td..  and  the  twelve  month.s  ended  S^fl'-  [lA'  v""'  , “'''f'enih 

j  which  the  bonus  on  the  common  subsidiarj  .  ompanics  report  a  teniher  30,  1033.  enn.solidated  npm  I  .  ‘n,  ,  .1,  i.Iir,!" 

'Stock  was  declared,  the  October  earn-  1  small  inei-ra.se  in  gross  earnings  ntitig  revenue  and  other  tm  ome  was  ,  ‘  ‘  ,  'l'"." *  V 

ings  figures  of  the  company  were  for  the  month  of  Oeloher  while  net  #0.."03,8I1  against  $0.203,0|4  in  ’■  "  peiKx 

made  public,  rdiowing  nevv  peaks  |  earnings  reveal  a  niodpeate  decline,  twelve  months  ended  September  3u, 

e.stnblisiied  during  the  month  in  re  ;  Hrns.s  for  the  period  at  $54,021.  1032,  and  net  revenue  before  in 

venues,  power  output,  and  number  of  Compares  with  *53, (.72  in  1032  and  tere.sl  and  deprcelaHon  was  $R,. 

i nisioincrt!  served.  :  net  was  down  to  .$21,818  from  220.80'i  compared  vvilb  .88, 353,5, '7. 

Gross  earnings  of  $32.3, .54  4  for  j  158.  .'Rin  plus  after  ehnrges  is  show  n  |The  1033  figure  is  after  loss  on  ex 
October  were  $25,71.3  higher  than  at  $1.5.20:(  against  $15,178  !n  iheirbange  of  $217,511  while  Hic  1032 
for  October  of  10-32.  .and  marked  the  i  l•orrt■.spoIl'll^g  ni'-nth  lasi  jear.  figure  ineludes  a  profit  on  exeh.ange 


e.stnblisited  during  the  month  in  re 
venues,  power  output,  and  ntmiber  of 
inisioincrs  served. 

Gross  earnings  of  $323,34  4  for 
October  were  $25,713  higher  than 
for  October  of  1032.  ,and  marked  the 
largest  monthiv  increase  yet  re.’o-'d. 
ed  by  the  company  Operating  ey 
penses  w-ere  slightly  higher  at  $’t., 

,  080,  Icavsng  net  earnings  for  ’he 
!  month  at  $220. .83.3.  an  tnerease  of 
$25,185  over  the  net  for  October  la.st 
3  ear  I 

I  For  the  ten  months  period  nirling 
m  October  SIst.  gross  earnings  amou.ii 
*ied  fo  $3,025,871.  ns  against  .$2,835,870 
j  for  the  eorresposdinc  period  of  1032. 
i  This  represents  an  incrca.se  in  gross 
I  of  $168,002.  Operating  expenses  t.ir 
jibe  ten  months  amounted  to  *012.223 
I  against  a  corn nar.a five  figin  c  of  .$soi.- 
j  093,  while  net  earnings  at  $2,113,516 
show  an  increase  of  $151,760  f,vr  the  | 
]  10  months  period  ' 

.  Power  output  for  the  rnonth  of 
.October  amounted  to  12,104,1 1" 

,  k.w.h.,  an  increase  of  3,845.65" 
k.w.h..  or  10  per  cent.,  and  e.siao- 
'  lished  a  new  monthly  record.  For  ' 
the  ten  months  period  power  out¬ 
put  amounted  to  301,118.33,1  k.w.h. 
as  .'.gainst  a  comparative  figure  of 
363, .36".  100  k.w.h..  an  inerease  for, 
Hie  1"  Tiiontbs  of  27.858.370  k.w.h.  j 
'lore  »tT  Uontraets.  I 

I'mi  ng  October,  183  new  customers  1 


Gross  for  tlm  12  months  ended  of  $.317,731. 


id  nef  revenue  before  in 
and  depreeiaHon  was  $R.. 
compared  wilti  .88„3ii3,0,'7. 


figure  includes  a  profit  on  exchange 


Octiiber  was  up  at 
*70.3.11,',  while  net 


$703,031 
is  a]a(v 


from  Net  revcTiue  vf  $.8. 220.800  In  Hie 
up  at  twelve  months  enyicd  September  d" 


m  in  Hie  HiinI  November  of  this  ywir.  acenrd- 

s  $2  021  132  '*'1*  "•  *'5irn.s,  division  iiian- 

0  eorri’spond-  'l>lcplionc  Go.  of 

The  1033  and  '3"’5da. 

loss  on  rv-  ,leprcy.sion 

$50  077  res-  sreat  an  rxlent  as 

(I  quarter  of  '-u.sinc.sses  did,'  .said  Mr. 

surplus  vvas  ''nl''’'-"-  "htG  in  1032.  partieularly 
li  $155  548  ill  't'"’«''t'  •lit'  "i"  H"'  year,  and  for 
;o  '  '  Hic  firsi  part  of  1033.  bn.smess  .s|ip- 

s  endeil  Sep-  budl.v.  .\ow.  in  Seplemlier. 

lidated  nper  O-'^'-hcr  .-iml  .Vm ember  wc  h.avc 
r  Income  was  ! ""“'I’  liciler  .slmwiiig  rom- 
)3.0|4  in  the  b^red  willi  Hie  .same  period  lail 
lepiember  3,).  'AAA  , 

le  before  in  ,  'lislaiicc  busincs.s, 

on  was  $8  "'"Itfb  has  been  coiisidei ably  down. 

1  .*8  35'! -ill’  sliowing  an  impriyvcmenl  but.  of 

r  loss  ’on' ex  nearly  b.sek  to  par. 

lie  Hic  tO'’"  Pf"'. 

on  exehange  ,  ''r'’'*; 

showing  (it  winter  bas  cau-sed  In-- 

m  sivi  In  n.n  fft'-T'^ed  biisines:!  hut  Wiv  arc  in- j 

etitc’niber  '’'''’k  that  telephone  in 

,  (i,i.-a  (in.'nJ  f,tal1ations  are  allowing  an  increase' 
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$325,213  from  $.310,288  and  surplus !  10.33.  was  two  and  oue-Hiird  times 

after  ch'irgc.i  at  $213,810  roraparcs'the  interest  on  the  rornpany'a  first  tc  h'i  i  r  ♦  J  lass 

with  *2,,7.7,v.  ,n  1032.  tnortgage  f.rk  gold  bonds  and  prior  ■‘'T, 

I 'ompa ,'ative  figures  follow:  bens.  ,\fter  deducting  this  tnlcrc-.t 


‘'TU' ^  iigurrs 
—  ^l«ntb  of  Oflohrr- 
1931 

(trt>9«  Ln'roInpR  ?f>4.9C1 

Nnt  Kar^U’B*  *  24. 8^^ 

Surplus  \f(fr  »  ha-’ici"'  15.299 

.  12  Mopfhn  Ending 

1933 


SijYphin  \(f*r  <  hargo*!.  212. 297.701 

T1  f*  t'gurrs  roiivoTir^d  from  £  Sterling  n 

thr*  mt*'  "f  * '  8‘4  2  2  lo  the  £1 . 


ohrr  thp  hnlance  of  raniings  ^^;ls  $1,701. 

SfiTtt-’i  is-t'nT”  ***"*  one-quarter  times 

24!f>is  the  interest,  on  Hie  (o''o  geld  debeii- 

i.s.'jw  15.1  T8  til  res  of  Hie  compani. 

'AptT^  ^'~19TJ  I  'omparative  consolidated  earnings 
S7!"i.na!>  4793.111  figures  for  the  qnarlcr.  and  for  Hie 

m’Rin  months  ended  September  3,',t1i  are 

4“frnm  £  sicrlin'c  at  .shown  as  follows: 

1 9  u  ]n\:  j 


HIGHER  EARNINGS 
C.P.R.  IN  OCTOBER 

Not  For  Month  Shows  Gain  of 
$134,873 — 10  Month  Net 
Down  $425,044 

All  HH'reasc  of  in  nr1  rc- 


iiddcrl  to  tliP  roiTpnny’s  FystoKi.  vo!HJ('5  of  *  Jinnflinii  KnilwRy  jPrnhi 


!Gr'-**3  lncr»m*-  ,  .  *  .  7.'’7t,ni; 

H.o»5  cn  ^xuh-  '>U,977 

I  Pr'^Ml  on  honf|«  t# 

.  **90 

Cifos*!  levenuf*  •  •  .  . 

. . 2.021,1  1  .oio/y  413 

Bond  Interest  ,  .  •  •  HHI.2^1  8S1.WI 

'Deb,  interest  »  *  .  .  272.2^^9  2  77.!f>h 

>  Other  «  «  ,  177. 00  9  l7yn4A, 

O-rrertaHon  .  .  .  .  tAI.lM  117,0171 

Net  rxrnjne*  ...  >29.490  f'h.hl? 

Twelvi*  Months  Endr“d  -Srpt  30. 

I9U  1912 

I  f  tneonT*  4  .  «  9  101^41  '1.704.911 


when  so  piati.v  f rlepbxnes  were  dls-  | 
eontiniied  vou  must  have  bad  many! 
hundreds  i.f  inslriimenfs  on  your' 
hands?  ’  Mr.  t'airns  was  a.sked.  ' 
“No,"  was  the  answer,  "'in  most* 
easps  we  did  not  remove  Hie  instru- 
menls  in  that  wa.v  the  snbsrrlber  ! 
is  not  faced  w  itb  service  charges 
for  removal  and  re-inslallatinn  when  : 
be  again  heeemes  able  to  pay  for  a 
telephone.” 

C.  N.  R.  OCTOBER 
NET  DECLINED 

Shown  $150,140  Lower  At  $2,- 
542,586  But  $483,728  Above 
September 


bringing  the  total  served  as  at  t')i  *e-  fo 
her  31st  last  to  13.295,  ,ss  agams*  i  'J'l 
total  of  12.290  at  the  end  i>f  Ortone;  Hi 
last  year.  Hi 

I  It  is  pointed  out  that  the  com¬ 
pany’s  power  load  will  he  niateiial  Or 


for  liie  monlli  of  Getober  has  re-  '7^-’  ininn 

,  ,  I  r  n-  rr  •  p  I  fofit  OU  bcutd^  •  •  .  /Ai.uH?  in/.')?! 

fx9llinc  (iff  in  carnmes  for  e.ros^  r-v^nne  ....  9.nt  n;  *).n79,',9i 


Ijir  >OMi  ro  (l;3to  to  or  less  r-venn**  . 

than  y'r-  inl-r— I 

Tlif  ropori  rhous  not  c;irnlnss  for  oihn  mi. 
()r'i(diet  a1  *1.538.' 17.  as  compared  iritprcciaiion 


!y  increased  duritig  the  next  I'ew  uuh  $3,933,373  a  year  agf,.  ('f  an  in 
months  by  new-  rontraets  corning  iii-  (  irase  (-if  SF.U.ST::  'I'he  increased 


to  force,  and  by  additional  pev. er 
taken  by  present  customers  Vork 
'has  already  commenced  on  a  trang 


'■  net  i.;  etitirel.v  due  to  redui'ed  expeu  jeLd.mg 
k  ses.  as  gross  earuingi'.  fell  by  $295,- I* '"'•'‘d 


while  working  ex- 


Olhrt  ml .  (.SV.W't  /'ni.Vl'l 

neprcciatir*ri  ,  »  .  .  I 

r^rnins^  ....  2.?SO.l7i5  2,I|'».R2i 

•^inu.c  ftj|v  I.  1942.  il»r|r  b***-!? 

to5f  on  rxrbana''  dtif  (o  n''C''-.siiv  nf  jmr. 
rb;*?»nk;  9  prrinujm  of  flie* 

l^nitt*d  fund*  r^-iuirf'd  (or  pd'-'nftjf 

of  inlrrrst  ,ind  fund*.. 


mission  line  extension  to  car-'y  pr>ns,eH  were  redijeeil  by  $130,107  to 
hydro-electric  pow-er  to  the  impori 

ant  group  of  mines  I>ing  cast  of  Nor  ^  y,.,,.  ',hr-  ten  months  of  the  cur-  ' 

anda  in  Bousqiiet  and  i.  .idillac  fiscal  year  ende<l  with  Octo 

Townships.  her.  the  company's  gross  earnings  j 


i  The  comparative  earnings  slat 
ment  is  as  follows : 

I  OCTOBER 


Grets  ^rn 
;  Op.  expentp* 


tlve  esTTHne?  .li^:j.r»t)7.0-7.  Ji  vt'duction  of  $IT.  | 

'.537,551  from  the  corresponding  per-  , 
ts't'j  i.„-  ’'-,4  "f  it.  year  ago.  Kxpenses,  how-; 

t  i  were  rediiecd  l>.v  fully  $9,112.-  | 

7,2.3.544  39x,8j:'i  51,)  in  $79.9,17.128,  leaving  net  earn- 


MEXICAN  UTILITY 
EARNINGS  LOWER 


I  iie  all  iiu-liisive  system  of  the 
,'(,v,ii»7  in/.'i'i  I  au.'obaii  National  Railways  re-pons 
R  ."A  Jna  tfv|„ri|,m  ji,  both  gross  and  net 

t  v’taA,  i'v4-.'iil7  e.irnings  ir>r  the  month  of  October. 
i.,i3r.ui  ijr/|7ii  Net  was  down  $150, MO  fn  *2.542.50-5, 
i.sv.W)  ?ni.->i'i  l"it  f-linwerl  all  increase  of  $48,3.728 
ore,-  Seplembpr  nf  this  vear  I 

Im,  b-ri,  .  t.ro-,':  revenues  in  the  month  c-f  1 

3  n'-r-'.siiv  r.f  J,'"  Oetnher  tbi.s  rear  vverc  $14,652,314, 

,3  I'nriifiii  ot  ilif  a  (leeline  of  .$.860,557  from  the  figures 
'bm-j', for  October.  1522  Operating'  -x- 

.1 _  pen-ip.s.  which  in  October  this  jear  : 

v\ei-e  $12,1  19,728,  sbmved  a  decrease  I 
III  iXV  $715,527  from  the  operating  ex-  | 

lIlsXA  I  penses  of  the  eorrespouding  m.onth  : 

_  of  bast  x-ear.  j 

^  f  P"ririr]  irnm  .tanuarv  Istj 

0  LUfftlljf'’  Ueinber  .'list.  1933,  the  net'iev-! 

enii"  w  a.s  $.3,4  49,9.38,  .a.  deerease  of 
-V  ,  1  ^  j. $1.814, 597  as  (ompared  with,  th-! 


&  Power  Oclober  Gross  1  J,.;; 

•  r^rr  o>«/%  ^  . 


Off  $63,340 — Tramways 
Down  $34,091 


Ti-n  months  poOinr  ( ii-lohor  at 


Gross,  er.rn 
Op.  OTivr 


!,02f>.S71  •J.a'S.ST'i 
012,223  804. '."i:! 


2.11'i.St''  I.S6l,88i; 


Keduetiiiii  In  ItaicR.  |' 

In  r'on.juiiet  jiiti  with  ilie  an 
nijunrement  of  the  (leelaraii'Ui  of  ^ 
the  ('.asll  bonus  it  wa.s  also  an- 
nouneed  that  in  nieorcjame  willi 
the  company’s  policy  of  passing  "ti 
to  it.S  customers  the  bepi-fits  ai'ei'U ' 
ing  from  the  inei  eased  business  tt 
is  enjoying,  a  redueti'm  will  1"-  ef  ^■■3 
ferter)  in  rommeieial  r.aie.s  eu  and  ' 
■  after  .lanuary  1st.  |5,24  lu  luly. 

1339.  fhe  eompanv  rrdu<  e.|  ibimr-s 
tie  rates,  W-hieb  enabled  (ustomer.s 
fo  effect  con-siderab-e  savings,  an*!  |U 
a,t  the  same  time  to  take  fuller  .ml  11/ 
vantage  of  Hie  eompanj-’a  sehvn-es 
I  The  new  reduction  now  applie.s 
to  commercial  rnstoniers  ami  will 
be  know-h  as  ''the  optional  com 


’’■“l-'ing.-;  for  the  period  $14,029,898,  as  Down  $34,091 

2<->.i8ii  * eoiiipa red  wiib  $11,134,943,  or  a  do- |  _ _ 

f  il-rea.-'C  ol  .*  i  2.-»,')  1 1 ,  I  loronto  Purfaii  Tt»*-  Hinsncij!  1 

p;8.5''2  I  Uollowing  ,nre  Hie  gross  earnings.  'Toronto. —  I/o\ver  gross  earniiig.s 

l7.2.h!  cxprm.scK  ;in(|  pet  earnings  for  the  1  for  Oet.olier  are  shown  m  the  .slale- 
r.l,7«'i  inonHt  "f  itilober,  and  for  Hie  leii  meiiis  i.ssui’d  for  Mexico  Tiamwa.v. 

- - iiionibs  of  ibe  I'ompaiiy  :s  fiseal  year  and  .Mexican  Tower  <t-  I.igbt,  l  ln 

:  ended  vv  -ib  September;  Migiires  for  .lanuary  I  to  the  end  ol 


September;  'figures  for  .lanuary  I  to  the  end  ofi"'-' 

Ortoiirr.  Mtetober  al.-^o  show  rel'e^,.'.ion.s.  j 

'  r  I  Mexiran  Fight  for  (leiober  show-  ! 

St. 47/  I2.J77  711  271.2)1  5  grtiss  of  .$(97,1  49,  ;i  deerea.s"  j  <"3 

H,)iR.t17  4)0.197  I  of  $5.3.:149.  ttperating  eTpeii,ses  w  eri'  '‘-’t 

-.«tw  ^.72).V7)  ~l'i4,873  '  TA'A'’'  /IA'.3-  AA^'”' 

r»..  Mmith.  :  down  *h„34l  at  a  total  of  $2'2.i6.t.  1 

'll)  17)’  n»rr.  j  For  the  ten  month  period  iiggre  | 

'  *  *  gate  gross  was  off  .*413. "u?  at  $7.  '("jo- 

K  MR  'rAog  ms  7  "T'  was,"-" 

_ _  .  _  rlo^*n  ,  vjri 

>1,870  M.Itt.Ol)  42'), 044  I  The  Tramn-avs  t'ornpaily  for  Or  j 

- -  I  fnber  shower)  a  decline  in  grissa  of  i 

JA  I  I  IPIIT  $34,091  at  a  total  of  |2M.9ot 

lAli  I  II1H  I  afing  o.vpense8  w  ere  $:’9,79|  lower 'l»| 

3  pf  3,,^  Hiedefirit  : 

PTC  PAI7I7Drn  '  '■'f  $72,297  compared! 

lj£u  LUf  Cll\ljll/ i  A"'’  O'-'-ltPr.  I9;|2.  Foi-j 

I  the.  ten  month  period  gross  lotjilledl 
!  $2,297,965,  a  decrease  of  .$1.58,012.: 


same  t)e|-io(|  of  1932  Gross  earning.s 
for  the  1933  jieriod  were  $122,878,- 
59  1.  a  decline  of  $13,271,845  and  op- 
er.aliiig  (  viicii.ses  $119,428,635,  a.  de¬ 
cline  of  *11.427,219. 

Following  ai'o  the  grn.so  earnings, 
expenses  aipt  net  earnings  for  the  . 
month  of  ficfober.  and  for  tlm  ten 
months  of  I  he  fiscal  vear  ended  wi'h  ; 
t  i(-t(ibcr  :  ' 


2, 1)2. .880  2.092.720  1.70, 1  III  : 

■i  i;n  vio\-tiis 

I'ln.a  I9S2  I'lprr 

t  *  * 

122.078.704  138.150,44"  18.271,318 
119,128.828  l3n,a.-..7.aR.'i  11,427,219  | 

3,1)9,958  5.294. 5.V5  1,8)1..V9V  ! 


NATIONAL  LIGHT 
CHARGES  COVERED 


GOOD  INCREASE 
IN  COAL  OUTPUT! 


FENCE 

o  rnarncnlal  Iron  renre 
Angle  Pii;kct  I  cncc 
Cliain  Link  I- once 

To  Prolecl  or  Beautify 

Factories.  Schools.  Lawns, 
Tennis  Courts,  (^foneteries,  etc. 
Also  for  partitions  or  safety 
guards. 


for  (•fif  ftincft 
•‘rrvire  rail 

5n  u^.  C  af.a  fo*  Ue  I 
and  r«timftteY 
furni«hrd  on 
rrquesl. 

The 

Steel  Company 
of  Canada 
Limited 

HAMILTON 

MONTREAL 

TORONTO 


TOOLE,  PEET  &  CO. 

tlMITFD 

lfJNA>riAL  KUVSTH 

Apptafl^•r*  and  V;ilua*o(* 
F-ipfatea  Managed 

CAI-iiARf  ^'^^/U)4 


Black  &  Armstrong 

UEIAL  ESTATR.  X-8LUAT10N#, 
f8ENTAI,9, 

Ferm  Vsnd*.  Mori(;B*e«  itBii 

jofi  TORONTO  GENERAJj 
TRUSTS  BCILDIHQ. 
WINNIPEG  -  HANITOBA 


mereial  rate."  This  will  et  the  fj^ji  Morir<age  Inlercsl  Earned  and  the  defielt  of  $7.51.109  «'om- 

rate  of  4  cents  net  per  kilowatt  ^  Af»«„  n-,.— 1  Dares  with  ,$746,367  fur  the  samel 


hour,  pins  a  fixed  charge  of  $1.-30 ,  Time,  After  Depreda-  ;  . . . . 

per  month  This  reduction  is  en-;  I'Vn  ■  -  CXitput  Meady  |  ^  * _ J _ _  1,548,887  Ton* 

tirety  voluntary  bn  the  part  of  the,  -  - ' - 

company  and  -wdll  enable  commer- 1  Net  eai-Tungs  of  National  Light  *  pl«|  mI  |iFT|?||  Otta-wa..—  The  Dominion  Bureau 

eial  customers  to  make  fuller  use  j  Power  To,  i.tri,.  available  for  band!  1  LiU  LlLuvllilv  of  StAtistlC/S  reports  an  Increase  of 

bf  the  facilities  of  tho  company,  i  inlere-.t.  Hfici  depreciation,  in  the  j  n  per  cent,  in  Canadian  coal  out- 

'This  means  a  saving  to  the  com- ;  ten  ni'.n'hr  ended  October  31st.  ,  f|||lA/M  |  put  for  October  over  the  total  for 

Iiany's  commercial  customers  of  30  /  amoumr  .1  to  $152,318.  or  1.32  times  |  UilllillllUU  l/UTll,  Ithe  corresponding  month  of  1932. 

iper  cent.  !  bond  lutr  ic^t  requirements.  Tbt.s  .  _  ,  Tlic  amount  was  1,548,887  tons  as 

i  The  controlling  interest  in  Can- i  comp.. i  .-d  v-uh  *174,160,  or  174  limes  ;  .  a.  I  I  compared  w-ith  the  five  year  aver- 

,ada  Northern  Power  I'orporation  '  intcre  •  i- .uiireraents  in  the  like  p"r- | age  of  1,498,913  Ions. 


pares  wiHi 
1933  perio-d. 


Oclober  rioduttion  In  Canada. 
22%  Higher  Than  1932  At  | 
1 ,548,887  Ton, 


I  commer- 1  Net  "^rTiings  of  National  Light  & 
fuller  use  j  Power  To,  i.td,.  available  for  bond 
company.  I  inlere-t.  Hfirr  depreciation,  in  the 
the  com- :  ten  m./nthr  ended  October  31st. 
Dcrs  of  30j3mouuir.|  to  $152,318.  or  1.32  times 
!  bond  iiitr  lest  requirements.  Tbt.s 


’PEG  ELECTRIC 
EARNINGS  DOWN 


Otta-wa..—  The  Dominion  Bureau 
of  StatistlC/S  reports  an  Increase  of 
22  per  cent,  in  Canadian  coal  out¬ 
put.  for  October  over  the  total  for 
the  corresponding  month  of  1932. 
Tlic  amount  was  1,348,887  tons  as 


Iis  owned  by  Pow-er  Corporation  of  -  iod  a  ■ 
j  Canada.  Limited.  !  ' 

I  Shareholders  of  Canada  Northern  |  o56  a  • 
I  Power  Corporation  are  being  no-  ure: 

!  tified  of  the  declaration  of  the  i- 

I  dividend  and  bonus  in  a.  letter  is- 
!  sued  by  Nesbitt.  Thomson  and  Co.. 

'Limited  The  letter  ronUins  also 
iBfbrmatjon  as  to  Canada  Northern  p,„p,,,, 
Power’s  activities,  reading  in  part  Mu'-fli"'; 
as  follows.  V  !  FirrIM  . 

"An  extenoion  ir*  now  being  made  kpi  i-r- 
the  Cransmlssion  lines  into  ♦''epin^o 
new-  and  piomlsing  gold  field  m  I  ximp-!  i- 


ago.  Output  in  kilowatt 
16,481.37!)  against  16,880,- 
ago.  Comparalive  fig- 


$6,328  —  Expenses 
Reduced 


vinnibs  Eoilr(4  October  sIrI 


Net  1n(;omo 


Nova  Scotia  led  the  provinces 
with  a  production  of  644,582  ton.s, 
the  htghest  monthly  output  since 
Angusi.  1929  Alberta  was  second 


■')’  F.srn'Dg" 
f"'*  Pond  Int 

'  V'Fforp 

»^^3ro«*d 


***,„_,  I 'Winnipeg  Kleclj-ic  Railway  in  Oc- j  vvlth  50.5.951  tons  and  British  Cot- 
*.590,^8  I  lobei  totalled  $6,328  as  compared  |  nmbi.i  next  with  140,477  ions.  Neiw 
2"6'872iwith  $17,384  in  the  same  month  of  1  Brunswick  produced  23,100  ions. 

9  decrease  of  $11,005  The!  Coal  importationp  in  October 
-2t!'773  I  aggreg.ite  net  income  position  for  j  amounted  to  1,310.591  tons,  a  33 
J-59D  :  the  tea  montha  of  the  eurrent  year  per  cent  decrease  from  the  fiv6- 
100.00" ;  shows  a  deficit  of  $78,506  as  com-  yesi  average  for  ihe  month  Tra- 
•-■2!bi8  I  pared  -with  a  credit  of  $65,472  m  ihe  '  portations  of  anthracite  totalled 
,  „!  first  10  months  of  1932,  1321,579  tons,  of  which  202..838  tons 

'  i  Gross  earnings  for  the  month  de  |  were  from  the  United  Kingdom,  and 


1  o2  ;  creased  $35,041  at  $423,775  while  j  118.8 1 1  from  the  United  States 


P.por  ^  Power  Incite* 

P'  H)  Lmployeeg  RJid  Peyiroll  1933,  nrires, 

— - -  In  the  10 

e->  Vorif  ^  Internationa!  Piper  ^AnUBgS  have 


I  operating  expenses  -were  reduced  Lxporis  of  co.il  in  October  -were 
■$17,284,  leaving  the  net  earnings  23,238  tons,  or  .37.9  per  cent  below 
(from  operations  at  $113,108,  a  de-  the  five  year  average  (or  the| 
I  crease  of  $18,691  from  the  October,  month 
1933,  figures.  PriDduction  of  cbke 


ICadlllac  Tow-nshlp.  Province  01  'F"'-  *'■■>  .  creased  $35,041  at  $423,775  while  118.811  from  the  United  States. 

Qirebee  The  pOEsihiiitles  of  this  !  operating  expenses  -were  reduced  Lxporis  of  co.il  in  October  were 

area  indicate  the  development  of  a  '  '3  _ _  $17,284.  leaving  the  net  earnings  23.238  tons,  or  ,57.9  per  cent  below 

further  6ub6i.antja!  power  load  for  from  operations  at  $113,108,  a  de-  the  five  year  average  (or  the 

your  company.  -  ^  ‘  «  Pow.t  Incr^es  crease  of  $18,691  from  the  October,  month 

"A  total  of  783  hew  eustdihers  F.oH,  LmployeflA  PRyiroll  1933,  firJfeS.  1  Production  of  edke  In  October 

have  been  added  to  the  company  s  — -  jq  month  period,  ctoss  '  amounted  to  172,508  tons,  ah  In- 

system  during  the  past  ten  months,  y-e-.  •;„r](  ^  International  Piper  sarhlhgs  have  liecllned  $389,272  he-  crease  of  29  per  cent,  over  the  eor- 
whlle  a  number  of  the  large  mines '  Comp.T  ’pports  a  substantial  in-  low  last  year’s  tots-1  to  $4,337,002.  responding  month  of  1933  when 
now  being  served  by  your  com-irrcn-.  i.  employment  in  Its  opera-  Operating  expenses  have  been  re-  131.472  tons  w-ere  produced 
pany  are  engaged  in  expansion  tinna  m  ihc  United  Strifes,  and  an  dneed  $228,870  to  $2,741,4!95.  and  During  the  month  69,6,57  tons  of 
programmes  which  call  for  utUli- j  even  gri.itcr  iiicrease  in  payroll  In  iret  earnipgs  in  the  10  month  pc-  domestic  coal  and  170,270  tons  of 


jFOVimBLB 

Jftn&r^Iarine  fnf trance  0mparrf 

jntavimicB.IU 

Liability  Guaranteed  by 

T  he  Phoenix  Insurance  Co. 
oj  Hartford 

Total  Assets  over  $40,000,000 

ESSEX  &  SUFFOLK 

Editable  Insurance 
Society,  Limited 

of  England 

STABLISIWU  mot 

Owned  by 

Atlas  Assurance  Co. 

of  London,  E/i«. 

Cortsb*iiE*i  Funds oviff  $&9»09040J.i 

George  Lyman  £  Son. 

IdXtITED 
General  Agentr 
700  Yfctorla  Sqiiare, 
Sleatreal 
Hera-  634i. 


recSiptf,  with  the  1933  figures  in 

_  In  OctohSr  Brackets,  wsr*  as  follows  Cattle.  lO 

— - -  I  In  ths  10  m.dhth-  period,  fross  |  am.ounted  to  172,508  tons,  ah  In-  *  ,?n  Vn*"'’)  Tshler.  'Vl-nV 

erk  —  International  Piper  !  SSnUhgs  have  declined  $389,272  he-  crease  of  29  per  cent,  over  the  cor-  (8(y[4’40)‘  and  fdrses.’i.ess.  ('95:)  Th« 
’pports  a  substantial  in-  low  last  year’s  total  to  $4,337,002.  responding  month  of  1933  when  ten"  months  receipts  were  Cattie,  1.1 
employment  in  Its  opera-  Operaitlng  expenses  have  been  re-  131.472  tons  w-ere  produced  437.  cau-es  4,345.  (3.40M; 

the  United  St.ofes,  and  an  diiced  $228,870  to  $2,741,4!9.5.  and  During  the  month  69,657  tons  of  (“f  I'os)  and 'horVes.^  9  02l"T9’'56V)'^'‘’ 


tlonal  power.’’ 


HEA-VTr  CATTI/E  SHIPMENTS. 


■'ll''  I'.-i  I  'ivc  months- 


For  information  re  NATURAL  RLSO  URCLS  in  WESTERN  CANADA  write— 
F.  V.  Seibert — Sup’t  Natural  Resources,  Winnlpef,  Manitoba. 


i\  gho.v.N  ihis 

\\  uitilpi  c:  Thr-  uf  Mnn>e  ’l!8linir*Til.s  ii 

Frink'^d  I'tHJrtli  m  U»r  Dnio’ininn  n  «-nin''in<‘d 
t'  1!L'I2  if^g^ards  br^wri>  In-  42. 

follow  ill*?  closoly  upon  .  f.SAt!  n*i;j  in 

‘  oliimbift  A  fep'^oal  federal  repori  produced  g 
upon  the  brewing  Industry  Canada 


\NADA  write—  f;a\nt  .Tolm.  X.  U.  —  Accordinpr  t/)  1 

.anitoba.  ;  an  ‘estiiTicitc  of  l#>f;al  shipp^r.s  ratlin  1’ 

'  ahipin^nts  fhrouRli  Ihf'  1‘ori  f*f  Saint  „  . 
John  Ihi.**  winter  arc  rxpe<U‘d  (o  br-  <Ln_t.' 
— — — — s— w  tbe  boavioi^t  in  a  niiinb«'r  f»r  j  A 1 1  i 

The  new  rattle  sheil  nt  W^sl  -^aint  , 

rhr.v.v.’''  this  provin<!e  with  tiix  e$i1ah-  Tolin  can  ni’i’oinnioUa i.t’  hotwem  l.oaal  '1' 
bisbnieTil.s  in  the  year  in  question  with  and  1.200  Iiead  nL  f»n^  tiioe.  Ln.«t  «ea  [  I  fuft 
n  ininbined  rnplfal  of  $4.3*4. <71.  ein*  shipinent*;  did  not  until  1  figm  , 

la  who  received  i.lanuarv  in't  !>».'  IxJal  foi  n  a  hIciI  ,  ,  . 


I  Sim-’  hine  the  number  of  era-  039. 

j  T>!oyoDs  bas  risen  25  per  cent.,  or  —  - -  .  — - - 

from  16,1:;  to  13.468,  ami  the  com-  •WHEAT  QUAl.ITTr  noMis  UP. 

I  ii.iM'oll  in  Hint  time  has  in- 

'll;.;..::, viv™:",*; 

'  •  *'»  •>  1  D.viu.tkJ J,  or  per  (,ent.  of  weHtr*rn  Cnmida,  i.*t  well  rrioititaitieil 


Hod  are  down  $160,738  at  $1,010,-  Irniinrtoi  coal  were  earhonized  to 
039.  make  172,508  tons  of  coke. 


I.IV'ESTOCR  RECEII'TS  HIGHER. 


<'rn  <*nn$ida  i.*t  well  rriointained  $iiul 
i.iillH  of  International  Paper  in  Hi<i  iiinrt  .vioi.i,  a.-f-oniing  to  a  i''-|>r;t 
I  ami  Sllbsidiarie.s  in  »h«  PnH  tirepni or)  by  T.  G.  nn.l  W 

:  ,.-.,ea  .are  covered  In  Hieso  ,'or^o“f 


c-piIiDal  of  $4,384,471,  cm-  Ison  shiprnoiits  Hiil  nr-t  .'(mt  mini 
ppisons  who  i-ec"ivpi|  1 .1  a  nuary  -iml  ib.-  inial  roin.inlr. 
.«.alaric«  and  wages  and  thiouah  Dii.-i  ti"i  l  v.^  i;!  h'-ad 

.,.,ls  fr.  Ibe  vain*  of  12.- I  Farl'ov  f  bu-iiiepit -.  ilii^  r.^aEoii  nT» 
predicted 


Fionera.  To  date  mo.s)  of  the  wbeai 
increa.sp.s  have  been  '''"reefed  has  been  dry  .and  of  bigi 
I  a.-  fomnanv  one  In  liiltr  and  mlller.s  slioiild  bave  litib 

Ihe  compani,  one  m  .luly  difficulty  m  changing  over  from  ob 


K  and  Moose  Jnw,  Rask.  —  Glve.stork  re-  tailed  2,11 
t  crop  eelpt.s  nl  Mo(i.so  .law  <Iut  ing  fletnber  200  pound 

tamed  find  ij  e  ton  nioiilli.s  of  the  eurrent  month.s  ei 

a  ce-  je;tf  ,i i-p  „ jjood  or  liellei-  Ibnii  in  exporis  fi 

pd  w  Ibe  eoirespoinl ing  period.s  of  Iasi  14.309.900 
.bora-  >  ea r.  Iinring  Oelobfo-  Ihere  was  nil  ctnopared  - 
ninils-  incienso  in  liie  ininiber  of  eallb>.  cal-  at  $.3Ml.."i2 
wlieal  \-es  arol  liorses  and  a  dee.rense  in  nion  Hnr' 

bigb  tn-ig.s  and  .sbeep;  In  Ihe  len  moil  I  h  sugar  niai 
little  period  tliere  tya.s  a  gain  in  Ibe  ninn-  .tan-jary  1 


SI/GAir  HM'OHTS  EM'AMI. 

- -  Exports  of  refined  sugar  from 

Panada  eontinned  in  Oclober  to  show 
ns  HIGHER.  a  substantial  g;iiii  ovi'r  the  eorres- 
pondllig  month  la.st  year.  They  i,.- 
l.ivestoek  re-  tailed  2,10  1,90"  pounds  against  9ii::.- 
iring  Oetnher  200  poimd.s  a  year  ago.  l-'oi  the  leu 
r  Ihe  current  months  ended  (leiober  retinol  sngai 
ellei-  Ibaii  in  exports  from  Oanad-i  liave  totalled 
ods  of  Iasi  14.309.900  ponud.s  valued  at  .$i-.ii9  9i;i. 

Ihere  was  an  compareil  w  i  I  h  X.  I  I  .■,.0||0  pou  ml.s  va  im-d 
of  ea  1  lb>.  ca  1  ■  at  j.3Ml,.'.2-J.  a>-eordiiig  to  ilie  liomi 


I  to  new  wheat  crops. 


ver  from  oI'l|bet-K  of  rattle,  ralves  and  sheep  and  i  totalled  68o.903.2 
la  loss  in  hogs  and  hemes,  ortober'a  77", 4970117  ponnd 


decrease  in  nion  Hni-eaii  of  fUalislies.  I!enne,| 
leii  moiilhlsugar  nia mi fael  11  red  in  Canail.-i  from 
in  Ihe  nimi  ■  [  .tan-jary  Isl  to  N'ovembei  lOi  1"3" 
4  sheep  niidltotalled  68i.903."fi7  pounds  iieaiu'-t 

:  4'$r ♦fttrisr’a  "TT**  4ff7  0117  «-,r..,ne4e.  .  _ _ •  - 


THE  FINANCIAL  TIMES.  MONTREAL,  DECEMBER 


EXPERIMENTS  IN  ! 
MONEY  AFFECTING 
PRICES  OF  BONDS 

Liquidation  in  New  Yoi'x  Has' 
Bearing  on  Canadian 

Market  ! 


Recent  Gyrations  in  the  Bond  Market 


rket  recently  nrc  indic;ited  by  n  few  reprenenlnlive 


Dominion  Gua!.-! 
1.  N.  K.  .(1. 
C.  N.  R.  5 
c;.  N.  R.  4 


LITTLE  NEW  FINANCING  i 

- -  ^  I  Rrilish'C 

State  of  Uncertainty  Prevails  as!  p. 

Gold  Movements  Are  Watch- 1 

cd  in  Relation  to  Prices  and!  On(n"o  < 

Interest  Quebec  4 


S  I '43  7  ,  .  , 

Q.S  l'43  7  ... 

I'»35  _ 

^  I '»  1 1  ... 

R  l')4f  . 

Qs  l‘»4H.i« 
nteod  — 

•  ns  1  , 

<  nS4 

1968  .  . 


Toronto  Bureau  The  1  inancial  lirncs.  | 

Toronto. — Tho  injury  that  can  he 
clone  to  the  public  by  monetary  ex¬ 
periments  of  indefinite  extent  and 
duration  ha.s  been  cxeinplifieii 
within  the  past  three  weeks  when 
all  classes  of  bonds  suffered  a  se¬ 
vere  slump,  recovered  sharply  and  , 
are  weakening  again  at  the  lime  ol 
writing.  The  liquidation  began  in  ' 
New  York,  wlien  it  wuis  definitely  i 
Indicated  that  the  United  States  ad-  |j 
ministration  would  pursue  vigorous- 1 1 
ly  its  policy  of  devaluation  of  ttie 
dollar.  Inasmuch  as  many  of  ('an- 
ada’s  high  grade  bonds  are  held  in 


Alberta  6  1947  .... 

FArilisli  *  C'oliinThi,*  4 ’..5 
B.  r.  6s  1947  .  .  . 

Manitoba  5.h  IOVI  ... 
Manitoba  6s  1947  .... 

Ontario  Ss  1962  . 

Ontario  5s  I960  . 

Quebec  4 ' , s  1958  ... 
Saskalch«“w<»n  5s  1959 
SaskalclKVvan  6.s  1952  , 


Nov.  1  4 

Nov.  22 

Nov.  29 

195.50 

103.50 

104.00 

108.35 

106.25 

106.50 

99.50 

98.75 

99.50 

103.75 

101.50 

101.75 

104.00 

101.50 

101.75 

99  70 

97.25 

98.00 

103.00 

99.50 

100.50 

104.75 

101.00 

102.50 

102,37 

99.00 

99.50 

102.7"$ 

99.00 

99.00 

87.50 

83.00 

83.50 

101.25 

97.00 

06,50 

92.00 

88.00 

88.50 

101.00 

99,00 

97  50 

94.00 

91.50 

91.50 

108.25 

102.00 

104.00 

90.75 

95.00 

9f..00 

90.00 

87.50 

87.50 

100.00 

98.00 

90.50 

PULP  AND  PAPER 
INDUSTRY  IN  N.B. 
ON  ACTIVE  BASIS 


B.C.  WILL  SUBMIT 
REFUNDING  LOAN 
ON  BROAD  SCALE 


Fraser  Plans  Big  VVoeds  Frc-  Amount 
gram  —  Intcrna'ional  Anci  And 

Bathurst  Busy  ,$[ 


nount  About  $166,000,000 
And  Hope  Is  To  Save 
$5,000,000  A  Year 


PLANTS  RE-OPENED 

Mnnlirii-  I3iir«-an  T  hr  I’lP.tncirtI  Iiin^- 

.^.liiil  .ioiin.  Wond.s  ami  mill  -ip.': 
alioiis  (i!  pulp  and  paifcr  ||.■•4ani/,a■ 
lions  j:i  .New  Uriim^wicli  i .idic.i o 
sonic  dcgri’c  of  coiifiJonri'  on  Mi-, 
fiarl  of  e.xecufivc.-,  in  tlic  indii,-iir\ 


LOOKING  TO  LONDON 

Vpncouvrr  Bureau  The  Finanelal  Timaa. 

\aiKoii ,or.  refunding  loan. 

I  bo  crealest  to  be  attempted  by  a 
‘  anadi.in  province,  will  form  a  ma¬ 
jor  item  in  the  financial  policy  of 
til-’  new  Hritisb  Columbia  govern- 


Investment  Counsellor 

Investors  arc  at  present  confronted  with  unprecedented 
problems.  \o  one  should  make  any  investment  or  deal 
with  existing  investments  without  first  taking  disinter¬ 
ested  advice  from  an  experienced  source. 

We  assist  clients  to  make  sound  conservative  invest¬ 
ments  for  any  amount,  large  or  small. 


. . . .  '"•'O’  pari  ol  o.xecutivc.--  iu  tbo  imlii.-ii  ry  '  i  n-’  new  urmso  loiuoim.i 

~  •  I.  ■■  I  I  —III  llial  llin  more  ,0  live  f omlil  inii.s  whi'.  ii  ineiii,  if  the  plans  of  Hon.  .Tohn  Hart,  i 

0  0  h.'ive  prr'v.'i ib'd  einee  Itie  tiegi.iuiiig  '■.f  minister  of  finanee,  are  carried  out. 

U  — - --I  ^  ^  „  -I,  1-^  w-l-'w  r»  •■'•'■I  :  imiimr  uill  eonliilue  lo  be  in'  .Mr.  Hart  believes  that  British  t.o- 

1  ^  BJ  evidence.  lumbia's  funded  debt  of  66.000. 00|i  1 

The  i  -rm.er  Compaiiics.  l-oi..  t  e-  '  “n  be  refunded  at  interest  i 

- - -  |,|.|,  ;i,,pn,.\imalely  .■..bbo  m-  n  ;  "  "  dl  result  in  a  saving  of  j 

For  Yield  And  Enhancement  Possibilities,  With  "in  t'e  employed  in  ibe  woods  c,-,;;  ooo.oob  per  year  in  the  present  an- 

n  LI  C  winter  and  Hud  tlie  amount  of  pulp-  riuai  ebarges  for  interest  and  sink- 

IVeaSOnaDle  oecunty  V.ood  olu.nnr'i  win  bo  enougli  to  Ing  funds  of  $12,000,000,  I 

.  -  -  — -  keep  iiie  \thol  siilpliite  mill  and  tl;e  I  lie  government  hopes  that  the  , 

W-,  fi _ IINITFD  SFCIJRITIFS  OF  Mdiuundslon  sulpldle  and  ground-  refunding  loan  will  be  taken  up  in; 

1\0.  O— UlNlltU  3i:.V.UKlIlC.O  S  Ur  «ood  mm  m  ope-atlon  ibrougU  UQI.  London.  To  attempt  to  carry  on  j 

- - -  Tlie  comiiany  will  akso  cut  for  .utw-  wiiii  interest  eharges  totalling  -$12.-  : 

■in  reni  market  ((notations  of  [but  this  deercase  in  revemics  will,  it  niill.s  at  Imlf  :i  dozen  oilier  provincial  (lOO  Obfi  is  out  of  the  ((uestion,  in  the  , 


Crown  Trust  Company 

ST.  .lAMES  STREET  «  MONTREAE 
^LET  ITS  SERVE  YOU  \Nn  YOUR  FAMILY  H 


2-Tt,  i|i(' .di,k</k  collateral  trust  bonds  i  is  indicated,  lie  largely  offset  liy  a  |lb>iuts. 


the  United  Slates,  our  bonds  siif-  of  I  inted  Securities  I/id.  (irovidc  aldrop  in  openiling  expenses  result- 
fered  sliarp  declines  in  ccmnioti  ’'iramlii  yield  to  llic  investor  of  I  ing  from  the.  steady  drop,  atid  latter-  I’apor  1  (imiiaiiy  is  employing,  at  tlic  exorldlant  interest  rates  and  we  ean- 
with  United  States  I'’cdcral  issue.'-  7. 1 '-'r.  ami  ti  yield  to  maiurilyMay  i  ly  elimination,  of  tlie  (iromiuin  on  1  I'reseiit  time.  ,b.)  luen  on  liiil  time  not  legiiimaielv  go  nut  and  borrow 

and  selling  spre.id  to  corporation  l  a  iU.M’,  of  atiproximatcly  8.20'}k.|u.  S.  funds.  It  may  lie  asstinied  lli.al  |  “s  comiiarcd  wiili  ,2.)  on  balf-time  $lii,bb0,oab  or  any  sum  similar  to 

issues.  Generally  the  low  poini  of  Tlic  lionds  arc  presently  (Hiolcd  at  net  earnin.gs  for  tlie  enrrent  year  will  ;  last  year,  .tnd  llie  (layroll  for  October  that  .  said  Mr.  I’attullo.  "We  siin- j 

the  decline  was  reached  on  Novcm-  a  iirlce  retiroseni ing  a  discount  of. again  be  sufficient  lo  cover  interest  1  pi'-'’  year  was  more  than  twice  as  pij  could  not  pay  it  bark.'  ' 


opinion  of  Mr.  Hart  and  Premier  T. 
.\ew  Uninswuck  Iniernatioiial  U.  Paitullo.  "We  would  have  to  pay 


We  are  pleased  to  announce  that 

F.  J.  Pen  FOLD 

has  become  identified  with  our 
organization 

The  Equitable  Securities  Corporation 
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the  decline  was  reached  on  Novcm-  a  iirlce  re]iresen1  ing  a  discount  of  . again  be  sufficient  lo  cover  interest  i  u'-s  .'Pi"  ''us  more  iiian  twiCo  .is  (iiy  could  not  pay  it  hark, 

her  22nd,  when  far  n^tiriy  a  week  2..',  from  iitir  value,  and,  on  the  :  requirements  on  tiie  ,,„(,;mf,ding  i •‘'bine  niinith  la.st  [t  is  tlie  government's  intention  to 

the  price  of  gol'i  remained  un-  b.isis  of  ilte  eompany's  past  record  bonds  more  tlian  I ',4  times.  Divi  ^.'f'ur.  I’l  odud  imi  of  the  mill  from  rodnee  taxation  on  sinall  ineomes.  g  W  ^ 

changed  in  Washington.  |aml  ftiltire  pro.siieels,  the  issue  donds  liavc  been  paid  at  Hie  rate  of  ^'^y  to  Oeiolipi ,  incliisite.  this  year,  (n  it.s  new  finaiicitil  programiiie  the  ;  aL^Ca f  # CC/C  V  CaCC^»  d  m  &  IFC 

A  rall.v  follow‘'d.  due  in  part  to  slmnld  provide,  with  tiny  improve-  .$2  a  sliare  on  tlic  eaiiilal  stock  of  ’i*”  tons  compared  Aitb  government  will  try  to  obtain  Hie  |  __  ^  ^ 

the  check  in  the  tidvauce  in  g.''’,(l  ment  in  tlie  corporation  bond  mar-  tlic  company  since  .Aiiril  U):H.  *'iiis  liom  .May  to  December  f,ji|  cooimration  of  tlie  lederal  ad-  #  **  « w*  ^  ^  ^ 

and  in  part  to  the  support  afforded  kei.  a  wortliwliile  onbaneement  in,  Tliere  is  outstanding  $1,802,000  of  j  liusiacis  ministration.  There  will  be  no  de- |  tC/  MjtiUL  A^C/I/cCC 

the  bond  market  by  the  Washing-  \alue  over  a  period  in  addition  to  an  authorized  .$20.00b.000  of  67/2  07  tr,,  ■  i  a  in  thn  until  vve  j  -  - 

ton  Government,  which  for  a  time  the  attractive  yield  offerod.  i  collateral  trust  bonds.  $2, 278,600  <)f  .tioim  of  I'hn  u  P„w  -r  ''^'0  oxhatisted  every  tmsourco.  ac- :  (Continned  from  Page  1) 

I  nited  Securities  '-Id.-  wiiicb  is  Series  “A'  and  $1,512, .600  of  Series  .,mj  pap,.!-  ((imiiany  since  Sept.  1 .  ' ^  *^1...  |tion  of  Soviet  competition  in  the  ,  wood  lumlior  such  as  is  found 

but  damage  ba(  been  (oi  .  ,ar  y  conlrolled  jointly  by  Sha\vini.gan  \\  a-  ''ll',  both  maturing  .May  Ist  10.62.  A  •(■iip  kraft  and  tmard  and  sulriliite  le-  **'“al  kor  1Itiiiici|)alilies.  .British  market.  B.  ('.  lumbermen  throughout  the  northern  hemisphere. 

Ibis  week  the  wasliing  o  ptueloi  icr  Power  t  o.  and  .Montretil  I.iglit.  total  of  $221,600  of  Series  ''.'V"  and  partnients  have  been  running  at  lull  '  Rcw  deal  for’ the  municipalities  i  believe  that  Bennett  is  now  fully  This  lumlier  is  used  by  120.000,000 

gold  advanced  iii  ui.  lesu  iu„  in  Heat  &  Power  <  onsolidated.  is  a  $,S6.rjOO  of  Series  ‘|B"  liave  been  re- ,  ,.;,pacily  and  newsiirint  has  al.'O  will  al.so  lie  sougiit  liy  the  new  gov- !  apprised  of  their  attitude  and  they  people  in  Norlli  .\mcriea  and  is  one 

- . .!!!  '’"iTling  company  which  was  formed  deemed  llirougli  sinking  fund  oper-  I  ^powed  iqi  w etl.  ei  nnieiii,  .A.  Wells  Gray,  w ho  is  min-  ,  expect  him  to  continue  his  stand  in  of  the  chief  woods  used  in  Sotitli 

leiiuire  control  of  .Montreal  I  ram-  ations.  Tiic  bonds  are  redeemable  Tpo  I'oit  Poyal  I’lilji  and  i’apcr  i.-^ier  of  lands,  will  also  assume  a  England  either  directly  lo  the  Brit-  America.  Australia.  China  and  .laiian. 


•B".  both  maturing  .May  Ist  10.62.  A 


and  I’aiier  (dmiiany  since  Sept.  1. 
'I'liP  kraft  and  tmard  and  sulphite  le- 
partnients  have  bei  n  running  at  lull 


New  Ileal  For  1Itiiiici|)alilies. 


ed  iqi  well 


and  newsiirint  has 


nena  e  ct  o  to  aeiniire  control  of  .Montreal  I  ram-  ations.  Tiic  bonds  are  redeemable  Tpo  I'oit  Poyal  I’lilii  and  Paper  isier  of  lands,  will  also  assume  a  England  either  directly  lo  the  Brit-  America.  Australia.  China  and  .lapan. 

^  ‘  w ay s  I.ld.,  operating,  under  a  f:i\ or-  at  104  and  .'leeriied  inicresi  up  to  Conipany  at  S.iin!  .Ioiin  uliieli  pii.'-  lu-w  office  --  tlial  of  minister  of  ish  government  or  through  Hon.  H.  from  whieli  eoiiniries  no  general 

been  nna^way.  jable  long  term  franebise.  street  .May  1st  1027  and  thereafter  at  a  pro-  chased  the  plant  of  i lie  fornior  Na.sli-  uiiinieipaiities,  and  his  deputy  will  .H.  Stevens,  federal  minister  of  trade  complaints  are  roeeived  that  ilie 

Eltect  ol  Gold  ilovonient,  j  railway  system  serving  tlie  city  of'  mium  of  U/r  less  for  each  subsequent  waak  Coniiiany  and  rcoiiencd  it  .i  lie  Iloberl  B.iird.  who  has  been  prov-  and  commerce,  who  is  now  in  I^n-  I  wood  is  nnserv  ieeable  or  the  manii- 

Thc  theory  Hial  risin.g  prices  for  : -'iont real  and  stirrotinding  muniei--  5  year  period.  'I'lic  sinking  fund  year  ago.  lias  iioi'  20il  men  on  its  ineitii  insiieetor  of  municipalities  for  don.  .Mr.  .Stevens,  a  6’ancoiiver  man,  |  ftictiire  un.satisfaclory.  There  are 

gold  are  accompanied  by  reduced  i  I'ulilies.  The  company  liolds  28.226  provides  for  the  setting  aside  of  $40,-  weekly  payroll  and,  l  ocenlly,  grant-  many  y  otirs.  is  fully  conversant  with  the  problems  ;  mills  in  NVesfern  Canada  using  ma- 

prlees  for  fixed  inromc  scrurii ios. '  shares  of  an  outstanding  70,nno  QOO  annually,  for  redemption,  plus  in-  cd  an  increase  in  wages.  Tlie  com-  The  municipalities  have  been  sock-  of  the  B.  C.  industry.  eliinery  imported  from  Baltic  regions 

which  appears  lo  have  (a'ccii  liold  ;  shares  of  the  capital  stock  of  .Mont-  tcrest  on  all  bonds  redeemed.  pany  has  installed  tw  o  oil  tanks  ing  a  return  of  their  grants  for  some  The  charge  that  Canadian  lumber-  ! and  undoubtedly  mamifaeturing  Hie 

In  the  United  Stales  for  the  time  ,  retil  Tramways  Idd.,  and  also  hiilds  jjQuds  are  secured  by  Hie  |  "'lb  a  total  caiiaciiy  of  .6,00i','in<i  time.  When  the  last  administration  men  have  been  circulating  propa.gan-  Uvdod  up  to  Baltic  standard.s. 

being,  is  questioned  by  Professor  ;  $1,2(i2.0iio  of  an  outstanding  $2,120,-  jdejjjrg  of  the  company's  holdings  of  i  found  its  revenues  down  and  its  ex-  da  in  the  British  Isles  is  denied  by  j  "So  far  as  I  know  .  Canadians  ire 

Pearson  of  Cornell  University.  wlio'uOO  of  667.  Ist  mortgage  bonds,  duo  Montreal  Tramways  stork  and  Can- j  l^eorge  Pnlji  .Mill  was  re-  penditiires  steadily  mounting  it  de-  H.  ft.  MacMillan,  leading  British  j  seeking  only  a  reduction  in  Soviei 

submits  that  Ibis  claim  is  not  snli-  1040  of  Canadian^ I.iglit  &  Power  Co.,  adian  Light  &  Power  bonds  and  stock  i  "*3(1  .s  t,,  cnriail  the  share  of  liquor  <  olumbia  lumber  exporter,  who  pvob- ■  imports  and  iirohibition  of  tradin';: 

stantiated  by  bislory.  He  states  I  bal  :  logeHier  with  18,756  shares  of  an  out-  enumerated  above.  It  is  nrovidcH  in  cinpluyiR"  '"0  luiini.-.  ,  profits,  pari-niiittiel  income  and  other  abiy  has  larger  interests  in  itic  for-  :  arrangements  that  would  diserimin 


ways  I.ld.,  operating,  under  a  ftivor-  at  104  and  accrued  inleresi  up  to  (’oiiipany  at  S.iiti!  .Ioiin  uliicli  pii. 


which  appears  lo  have  (a'cen  liold  ; -shares  of  Hie  capital  stock  of  .Mont-  tcrest  on  all  bonds  redeemed.  jpony  h.is  it 

In  the  United  Stales  for  the  time  ,  retil  Tramways  I.ld.,  and  also  holds  hQuds  are  secured  by  Hie  1  "'^1*  o  'o'"! 

being,  is  questioned  by  I’rofessor  ;  $1,202. Oiio  of  an  outstanding  $2,120,-  jqpjjjrg  of  the  company's  holdings  of  SoHons. 

Pearson  of  Cornell  University.  wlio  'uOO  of  667.  Ist  mortgage  bonds,  duo  i -^jont real  Tramways  stork  and  Can- i 


stantiated  by  bislory.  He  stales  Hial  :  logeHier  with  18,756  sliaros  of  an  out-  onmnenfeO  above  it  i«  nr,>vi.i..H  in  employing  iOti  luiini.-^. 

in  1028.  when  Ernnee  fixed  the  standing  32.248  shares  of  capUal  (pg  tru.st  deed  that  the  eompatiy  must  - 

price  of  gold  at  .lOJOe  tiliovc  thejstock  of  that  eomiianv.  (  anadian  ;it  all  times  maintain  slock  eontrol  of  fl/JL  #  /^  J  KJ 
pre-war  average.  2  per  eeiil.  reri- ;  l.iglil  ,C-  Power  Co.  operates  a  power  ,iic  Montreal  Tramways  Co  As  at  W nat  l^anaaO  ISeeaS 
tes  were  selling  al  60  per  eenl.  of:  plant  at  St,  TinioHmc,  Quebi'c.  with  yjareh  21sl.  last  Hie  balance  sheet  of  J  n 

the.  1004-1  level,  and  that  Hiereaficr  i an  installed  eapaeily  of  28.000  li.p.,  ,he  eompany  sliovved  lotal  assets  of  ~  Ward  C.  rittield 

they  advanced  gradually  to  an  in-  all  of  which  is  purchased,  under  the  $10  447  5o'l  as'againsi  funded  debt  _ _ 

dox  of  01.  during  Hie  summer  of  terms  of  a  long  term  contract,  by  niitsinnHine' i.r*  so  *  oiiii  .-nnivn  ,.-nt.  ..  .  i 

1021.  He  states  also  that  Hio  price  j  Mont  real  Power  Consolidated,  ent  to  o^  '' rhe  two  things  absolutely  neeos- 

of  British  Government  secnritlos  Montreal  Tramways  paid  dividends  t^nds  omsPtnd  r  nv^  T' 


nctiially  rose  ditr 
decline  in  slorlin 
though  commodity 
rise.  While  Hie  lb 
parallel  in  till  pi 
ences  in  Prance  a 
terpreted  as  indi( 


stales  M'aiil  c 


tors  in  the  Pnited  Stales  are  too  ,i,e  oxehangc  situatidn  as  regards 


tober.  following  the  improvement  in  present  market  'value  of  $110;  thus.  1  nd^iKc’ir 


much  subject  lo  panic  under  cliang-  n.  p.  j^d  Canadian  funds,  which  had  sheet,  the  companv' 
ing  conditions.  imposed  a  heavy  extra  burden  of  ser-  \rnntrpai  Tmmw-i  '«• 

I.iltle  new  bond  tinamung  has  vice  charges  on  the  company's  bonds,  increased  in  value  bv 
been  done  since  the  Nova  Scotia  is-  the  dividend  on  the  stock  was  restor- 


piesonT  niarKct  value  oi  ?iiu;  tniis,  {'aiiada  shall  ho  osiabi  sli- 

since  the  public.ation  of  Hio  balance  ed  both  at  homo  and  abroad  and 


IProfits.  pari-miituel  income  and  other  abiy  has  larger  interests  in  the  for- : arrangements  that  would  diserimin 

-  sources  of  revenue  I liat  had  previous- ;  eign  lumber  market  than  any  other  jale  against  Canada.  Surely  this  i 

t  AT  J  been  relied  iiiion  by  the  muniei-  British  ('olurabian,  operating  mills 'not  unreasonable." 

\ada  lyeedS  |paliiios.  ami  steamship  lines.  j  Referring  lo  the  l•■.'lll  (  laiia  .  \li 

D’f£’  JJ  ^*'3'  niuiiicipaliiies  believe  that  1  "Many  Canadian  lumbermen  have  .Mae.Millan  said: 

L'*  lltfieia  they  area:-  iiuu’h  entitled  to  at  least  |  visited  England  in  the  last  fifteen'  "British  comnierie  li.i:-;  lii'eii  Iniili 

- -  some  of  this  revenue  a:4  the  province,  j  months  in  the  interests  of  their  uii  by  private  individual.^  i lading  for 

absoliilclv  neios-  'uany  years  business  and  a  few  speeches  bave'iiieir  own  account.  Tlie  private  oro- 

eli'r.alion  (if  Cana-  "*  a  municipal  leader  |bpen  made,  but  Hiejc  has  been  noidncers  of  lumber  in  (  .iiiad.i  caniioi 

impr'ovciiient  are"  '3*’  ''*'3''-'  •"  Hieir  case  a  propaganda  by  the  lumber  interests  ]  .sell  their  product  a  year  aliead. 

I’iifield  President  '\"TPR'l'3'iic  lieariiig.  'as  ,a  united  body,”  said  Mr.  .Mae-  puaranteeing  the  buyers  to  meet  any 

■i-'C  Xssociaiion  in  It  i-s  understood,  however,  that  the  ,  Millan.  "The  Canadian  government.  !  reduction  in  prit  es  vhicb  ari.se  in 

in  Business  for  He-  government  will  seek  :  however,  has  made  private  and  public  any  quarter  throughout  tlie  year 

■Hicr  balancing  of  tigreoment  that  unemploy- |  representations  on  behalf  of  the  in-  covered  by  the  contact  and  to  make 

ornnicnia'l  'nd  pri-  i^liould  not  be  billed  against  dustry.”  such  price  reduction  retroactive  for 

bat  "reaier  coit-  provinces  and  the  municipalities,  Ixiren  E.  Brown,  British  Colum-  goods  already  delivered  and  consum- 
slvill  be'esiabl  sh-  should  be  treated  as  a  federal  bia's  permanent  lumber  comniis-  ed.  This  is  wlmt  Russia  offers  as 

•111(1  ■ibro  id  '  ind  "’hitler.  If  the  federal  government  sloner  in  Great  Britain,  is  being  ad-  jbait  to  induce  Hie  limlier  exporters 


sue  appeared  (111  Hie  market.  -A  cd  to  a  ‘>97  annual  basis.  Canadian 

bloek  of  Smith's  Palis  bonds  were  fn.  has  consistently 

taken  under  oiition  bv  an  invest-  earned  the  interest  on  its  bonds  with 

ment  house:  sale  of  $SS„6fin  ,6' ,  2  «„hstantial  margin  to  spare,  and 

ye.-’r  serial  bomis  of  Ilio  (  ity  oi  .,j„]  p;,rned  fullv.  dividends 

MHIe.ytield.  tliiehec,  were  .soM  lo|^,f  5.,  ., 

(rcdit  .Miglo-I  rancais  ni  bS..;..  -r  1  since  the  beginning  of  PKil. 
n  cost  basis  of  .1  'IH;  'ho  tty  of  ..  earnings  of 

l  ,  I  United  Seeurities  I,1d..  after  expen- 

$22,100  lo  Iccal  investors  In  .vieln  ,  averaged  about  1  times 

4.,;,^..  folknv.i.g  a  receiii  iniHal  of-  requirements  on  Hie  com¬ 

pany's  bonds.  I-'or  the  year  ended 
.Marcli  ::ist.  I!i2L  earnings  were 


The  Trend  In  New  York. 


Now  York.  —  Despite  tlie  clearcut  [equivalent  lo  1.8  Him's  bond  interest  | 
drawing  of  Hie  inflation  issue  eviden-  j  requirements;  for  the  year  ended  | 
cod  liy  the  resignation  of  Dr.  O.  NV.  |  March  21s(.  102)2.  earnings  wore  equal  : 
M.  Sprague  as  special  fisctii  jtdviser  to  about  1.7  limes  bond  interest;  and  j 
to  the  Treasury,  liond*  iirices  gave  a  j  for  the  .vear  ended  .Marcli  21st,  1022. 
bettor  nrcoiiiii  of  tlicmselves  during  j  ctirnings  w  ere  1.6  times  bond  inter-  | 
the  past  week  its  ti  whole  tlinn  for'est.  In  the  two  lallor  yciirs  expenses  ! 
some  lime,  appiirently  drawing  j  were  niiiteriallv  jiiigp.ienied  l>y  the 
strength  from  tlic  lining  up  of  iin-  lictivy  avertige  exeliange  on  iiond  in- 
poriant  individuals  in  opposition  to 'tcrest  payments,  while  Hie  reduetion 
the  .Ndministration’s  monetary  pro-  1  in  the  .Montretil  'I'raiiiwtiv  s  dividend 
gram  and  marked  sletidying  of  Hie  1  for  the  last  qiitirlor  of  1022  had  its 
doll.ar.  'l'br()u.(,'li()ul  tlie  week  less  i  effect  on  revenues  for  last  year.  L'or 
pressure  wtis  evident  in  tlie  impor-itlie  eurrent  fiscal  (leriod  revenues 
tant  groups,  dealers  rcportiiig  few.  or  !  will  show  a  further  rediici ion.  ro- 
no,  signs  of  any  large  scale  liiiiiida- '  fleeting  the  additiomil  (■oniraelion  in  ! 
lion.  .Sentiment  in  Wall  Street  took  'dividends  roeeived  on  the  (■(>nipany'’s  | 
on  a  more  clioorfitl  aspect  tts  Hie  j  Montreal  Tramway.s  stock  lioldings,  j 


s  holdings  of  I  second  Hie  idimi i('>n  of  i  n-ilion-wide  '■3'>'«'''3‘  the  other  authorities  |  vised  of  the  situation  from  day  to  ; of  Great  Britain  to  contract  for  and 

Montreal  Tramwa.vs  stock  alone  have  iiiolicv  lookin'-  towards' the  increase  hurden  of  unemployment  day  and  is  keeping  the  British  gov-  [to  aid  in  financing  the  whole  of  Hie 

increased  in  value  bv  over  .$1,200,000.  i  in  the  siii.olv  of  cre'dii  hoHi  for  niort-  e'ist  the  whole  issue  between  muni-  ernment  informed  of  developments  '  anticipated  Russian  export  prodtic- 
Directors  and  officers  of  United  gage  and  eurreii.  rctuirenients  at  '-iPoliHcs  and  the  proyince  would  be  on  this  coast  ^  ^  ^oHely  done  in 

Securities  Ltd.,  are  composed  of  offi-  siibstanliallv  lower  interest  rates,  Victoria  offi-  The  contention  that  British  Co-  ,  Russia  where  timber  pnvduction  ,s  a 

cials  and  directors  of  the  two  con-  together  with  some  fair  eompromise  ,  „  „  *  .  u-  iu  *  'r  inferior  to  Ixtate  monopoly  earrii'd  on  by  pnnn 

trolling  companie.s.  Shawinigan  AVa-  helween  debtor  and  creditor  on  in-  ('•  Mr  Hart  and  his  ,  that  of  nivr  hern  Europe  and  that  we  labor.  This  guarantee  again.sl  fell 

tor  &  Power  and  Montreal  Light,  tcrest  rates  called  for  in  dome.stic  rmance  department,  he  .says  hat  the  1  have  nivt  taken  the  necessary  steps  to  |  in  prices  cannot  he  given  by  indivi 

Heat*  Power.  obligations  oxeeuivM  in  Hie  nast ''  prov  incml  debt  fgrossi  is  $166,008,- ,  meet,  the  requirements  of  the  Brii-icliial  Canadian  producers.  It  is  not 

PPP,  .,r  about  $7,000,000  more  than  the  !  ish  markets  in  methods  of  manufac-  j  likely  Hial,  the  limlier  imporior.s  in 

public  realized.  He  maintains  there  j  ture  are  incorrect.',  said  .Mr.  Mac-iOreat  Britain  will  buy  so  lieav  i! 

Frtll  IT  ^  rirkllrgv  nnri  ife  V  ffor*§-  is  a  $I.poo, non  current  overdraft,  and  |  .Millan.  “Tlie  argument  about  nianii- [  trom  Russia  if  Ibe  Russian  .tat 

*  •ACC  C/C  LCfCLC  JCo  I  that  $17,000,000  is  required  to  meet  |  fact  tiring  methods  might  have  held  [does  not  give  the  Kiill  clan  c. 

A  Special  Circular  By  A.  E.  AMES  &  CO.  deficits  and  oiiisianding  1  rcasuiy  1 1 ruo  a  few  years  ago,  but  not  now.  j  "Tlie  timber  trade  of  Great  iiriiain 

— —  ^  .....  .....  -  tiills.  I  Recognizing  the  value  of  the  British  consists  (,'f  .hundreds  of  iieliv  idiia  I 

J  _  !  -  -  - -  market,  many  mills  have  acquired  merehants  who  customarily  each 

‘I  6oiov«LutOT_(cijNr;Tji!LiN6  I  !  ,  :  |  j  c  t  RIP  Tl,]  3'quipment  or  remodelled  their  year  buy  their  individual  rciiiiiri'- 

I  I  :  ''  e-*) . .  I\|  F  yl/ H I  Bl  Ify  1)1  /||«||  mael’inery  to  meet  the  .somewhat  ment.s  from  various  eoiiui  ries  as  iiei'd 

1  '  I  r  1  Ja'  llCjlfl  VfL/llC/ljlTlll/  exacting  demands  of  tlio  Rrirish  Iniv--  LiricAu  < 'iinadi.-iu  oi-oilmci  . 


I  /v? 


week  drew  to  a  close  and  iiuoliiiioiis  - 

spurted  sliarply  in  the  corportile  list  1  d  l-  01-  r\c£  • 

with  first  tind  second  grade  rail.s  Beaubien  &  Co.  Orfeiring 

showing  special  sireiigih.  Toronto  R.  C.  Diocese  Bonds 

.MI  groups  of  issues  in  ilie  Dow-  - -  — 

.tones  aveiage  save  the  iililily  record-  An  offering  is  lieing  made  h 
ed  .advances  on  tlic  wi-el;.  tlie  iaigesi  j  Montreal  investnieiii  hanking 
oeciirring  in  second  grade  liiils  and  j  of  I,.  G.  noaiiliien  K-  Cn..  l-'d 
industrl.'ils,  w  hiclt  were  lip  more  Hiaii  I  $-1 7.6.iiil'i  .6'7  in  year  fii  .'t  (cl 
1 '4  points  cticli.  'I'lie  utility  group  ;  luorlgagc  sinking  fund  bond 
declined  0.1.6.  In  the  iirciioiis  two!  the  Ronuin  f'alholic  Etiiscopal 


An  offering  is  liein 


«o  - .  !  -  -  — t -  ix*  .lolin's.  The  N'ew  foinidlaiul 

,0  — i'  -•Q  ^7.  ^  .  I -  ,0  House  of  .Assembly  lias  approved  the  I 

'o  --jA.E.AMESico.'-  _ .-. _ _  Aiiiulrec  Report,  whieli  reeoiiimends  ' 

(.0  —[sutwr^^rt^rtL  -: - { _ J _  0 v.iuf-o)  ,\('wfoundland  return  to  the  status 

I _  ; _ ^ _ I _ I _ I _ ; _ ___J  3  ''<4"o  colony  until  such  time  ; 

..,cu  «...  *«,  ja,  «u,ui.  u")-..  •«).(«•,•  •'O'  It  nuiy  lie  self-supporting  tigain. 

I'arried  on  the  United  .Newfound-' 

t'ariada  will  liave  a:i  internation  i!  j  means  iliai  it  co.-is  niorc  In  buy  .gull  party  s  overwhelming  mtijoriiy. 

Irade  of  protialdy  close  to  one  billion  cillicr  ,ii  liono'.  if  lin'ii'  is  a  free  '.oi  l  tlovernment's  resolution  accept-  i 

dollars  in  1022.  Our  tourist  traffic  I  niiirket,  n;-  ahi'otid  if  Hiere  is  mit.  ing  'lie  report  now  goes  lo  Ilie  I>egis- 

will  amount  to  at  least  $200,000,000.  |  To  say  ihtit  it  ( (iiOs  more  to  buy  „o!  I  la'i' e  Cnuiicil.  where  it  is  expected 

Gold  r-hipmonls  at  par  of  exchange  j  is  .inoHic;-  way  of  s, ay  ing  that  ;':e  I"  t"'  ratified  withoiil  delay.  I 

are  in  excess  of  $60,000,000.  Tn-,' :  inierii:il  (iricc  of  gold  has  risen  >ir.  Moicd  in  1'.  Gordon  Bradley  ,  for- j 

passage  of  scenritios  to  and  fi.ipi  exiircssed  in  still  another  way  *  ic,i  mcr  Soliciior-Gcnoral.  the  amend- 

Hiis  country  prohahly  accounts  foi' ;M  unii  of  Hu'  currency  will  hiiy  less  niciiis  were  offered  one  after  the 

least  $.500,000,000.  Other  payments  |  gold.  Thus  In  the  Lnilod  Slates  'i  oihei  iiiiiil  all  Opposilion  sugges- 

and  receipts  bring  the  total  of  011  '  is  wa  il  known  Hiat  the  (trice  of  goLl  lions  lind  been  exhausted.  They  pro- 


exacting  demands  of  the  British  hu.v- j  arises.  <'unadian  luiiihor  (iroducet. 
11/11  I  Dr  PAI  AXIV  ^  liundred  years  eastern  (  (im|)lain  that  a  hulk  .sale  liy  Russia 

LIbI  0  in  Y  f'anada  has  been  selling  lumlier  to  of  almost  000  million  feel  so  ovei - 

U  \J\fEJ\MlJ  A  (|,p  Britisli  Isles.  Hundicds  of  mil-  Hiangs  Ilie  market  lliat  ihe  individual 

— -  lions  of  feet  of  lumber  used  to  tx' ,  mercliants  lack  coiifideiiee  to  import 

Arrangement  to  Continue  Until  sliipped  annually  to  tlie  Unitt'd  King-  from  Canada.  So  long  as  there  is 

“Domin'On”  Becomes  Self-  ,doin  and  this  year  British  ' 'oluinbia  |  this  tlireat  of  iinrcstrirted  iradim; 

-•  '  i-^i  -shipping  at  the  rate  of  400.000.000  w  iili  a  state  monopoly  Canadian  Itim- 

®UPP  •‘t  ng  j  feet  year.  tier  cannot  expect  ti  fair  dc;il  in  ihe 

.  j  “Canada  possesses  a  range  of  soft-  !  Britisli  market.” 


supporting 


'  D  J  ''dollars  in  1022.  Our  tourist  traffic  I  luiirket,  or  ahi'otid  if  Hiere  is 

R.  C.  Diocese  Bonds,  win  amount  to  ai  least  $200,000,000.  | 'I'o  say  ihat  it  (  (i.'ds  more  to  buy 

- -  —  [Gold  shipmotils  at  par  of  exchatige  j  is  .inollie;-  way  of  s, ay  ing  that 

is  lieing  made  by  Hie  are  in  excess  of  $60,000,000.  Tn-,' :  ioierii:il  (irice  of  gold  has  risen 

stnieni  hanking  firm  [  passage  of  scenrities  to  and  Imipi  exiiressed  in  still  another  way 
iliien  47  Co.,  l/td.,  of  j  this  country  proliahlv  aceounis  for  at  iinii  (O'  ilu'  eiirreticy  will  hiiy 
lo  year  fii  .'t  (closed)  heasf  $.500,000,000.  Other  payments  ,  gold.  Thus  in  the  Cnilod  Slat 
:ing  fund  bonds  of  and  receipts  bring  Hie  total  of  oil  '  is  wa  il  known  Hiat  the  (trice  of 


;i  view  to  disposing  of  the  plant 
and  the  bondholders  were  tisked  t<> 
name  a  committee  of  three  to  carry 
out  the  sale  of  the  properly.  Ttiis 
approval  was  given  in  May.  1022. 


Canadian  Bond  Sales 


declined  0.1.6.  In  the  iireiioiis  two!  the  Roniiin  Catholic  Eiiiscopal  Cor-  interiiationai  transactions  in  liicsc  hss  risen  from  $20.67  a  fine  ounce  po-.cd 
weeks  losses  ranging  up  to  2  and  Iporalion  for  ilie  Diocese  of  'I'oron-  limes  to  well  over  two  billion  riolhirs  to  oicr  .$20.00  a  fini'  ounce  and  .‘lie  Tliai 


more  points  Imd  been  registered 


ill  I'anada,  'I  he  bonds  arc  dated  annually. 


While  Hie  predominant  trend  in  I  .November  I.  1022.  and  mature  No-  This  is  a  formidable  sum  and  it  ;s  lar.  i.e.,  the  aiuount  of  gold  a  dep’o- 


to  (ocr  $,,0.(10  a  tiiK'  ounce  and  .‘lie  ^  Tliai  the  I,egislature  be  dissolved 
gold  I'.il lie  of  the  United  States  Joi-jand  an  aiipenl  on  ilie  royal  commis- 


U.  S.  Government  issues  again  was  venilier  I,  1042.  ,and  are  callalde.  at  not  surprising  that,  in  view  of  tiic[riated  United  Stales 


d  by  1'.  Gordon  Bradley .  for-  i  analysis  of  Canadian  bond  sales 
oliciior-Gcneral.  the  amend-  tip  lo  November  27th,  1933,  comiiiled  1 
were  offered  one  after  the  hy  A.  E.  Ames  &  Co.  Ltd.,  shows  total 
iinl  all  Opposilion  sugges- ,  ,  ,  «is<>  nc  non 

Id  been  exhausted.  They  pro-  '  'compared 

vitli  >.><  4.oJ8,o58  for  the  same  period 

Hie  I,egislauire  be  dissolved 
aiipenl  on  ilie  royal  commis-  i'  _  ^ 

report  lie  niade  to  the  elec-  !  These  are  classified  as  follows;  — 
m  a  nlebisrile.  'Government.  $426,112,7.60;  .Muniri- 


3Voi!l.i  top;, tc  m  a  plebisrile. 


downwfird.  several  issues  setting  new  pur,  as  a  whoie  nr  in  |i;irt  I'.vdraw-  importance  of  our  iniernatioiial  lela-jhny,  has  fallen  from  I60  cents  fn  |  Tbai  no  nieiiiher  of  the  l.cgislature  |  Pt''  $41,078.., 69;  Corporation,  $4,- 
Inws  at  midweek,  tlie  |iiriiirc  was  ing,  on  any  coupon  date,  upon  three  tinnships,  the  receni  course  of  for  ;  about  60  ceni.s  in  the  past  nine  fop  ibe  last  three  years  be  aptiointcd  :ft26.000;  Railroad,  $1,000,000. 


t  VN.  I•|;KMV^^;^T  BIVIBFMt. 

Tlie  current  declaration  of  2^r  on 
the  capital  stock  of  Canada  Perina- 
ncrit  .Mortgage  Corporation  indicates 
,1  r('diicl ion  of  otic  half  of  one  pi  1 
cent,  from  that  of  the  previous  quar¬ 
ter  The  dividend  is  (layable  .laniiary 
2nd  to  sliareholdcrs  of  record  Decern 
her  I.6H1.  riie  |>ast  three  quarters 
tlic  rale  lias  been  IO97  per  annum 
(ueiioiis  to  which  it  was  1297- 

i.i  iiitLU  *inii’3iK>'rs 

('.-(nyda','-  sbipmonts  of  lumber  tbi;, 
m.iiidy  lo  Hriti.-h  Empiri' 
(-ooptrif.--  arc  con.sidf  rii hi y  abcad  of 
i  la.'-l  \'  ar'-(  figures.  During  the  ten 
;  montiis  fi  om  .lanuary  to  October,  thi.s 
year.  Ilie  exports  amounted  to  4SS,- 
r.aa  7;;S  f,’e(.  as  compared  witli  ."fi  - 
Sll.S'jl  fe.'t  in  the.  similar  period  of 
1  Icifi  ye. II 


hrighleiied  enusiderahl v  at  ilit'  wee-k-  iiioiiHis'  notice.  Seeiiriiv  for  Hie  is-  Pi§n  exehniiges  has  been  a  niiittei  of  1  montli.s. 
end  by  .a  susiained  recovery  move-  sue  will  be  a  first  (closcdi  mort-  Particular  interr.st  and  (uncern  fori  Similarly.  Ihe  mi.  pension  of  t'ne 
ment  from  the  low  levels.  Two  gage,  (in  improved  proimriv  111  Tor-  **3i.'.  country.  yJo  far  in  19, ,2.  t.h,.'  gold  standard  in  (,ro.ii  Lritain  -lud 

issues  Troasiirv  2s  and  2'ss.  re-  onto  which  was  pnrehased  at  a  lo-  P3"'nd  sterling  has  ranged  bet  ween  I  Canada  has  rodmu'd  H-c  gold  valurs 

bounded  more  than  2  point.s  therrliv  tal  cost  of  $260.uu(i.  The  l.onds  ^'5-76  and  $6.21  in  Cnnada.  .ind  Die  j  of  their  curroncie.s  and  the  variations 

establishing  small  gains  on  the  week^  "ill  also  bear  the  covciuinl  of  Hi.s  <  anr.dian  dollar  has  been  quoted  be- ,  in  the  foreign  exc liaii'ge  quolation.v 

while  seven  issues  were  up  mhre  Excclleney  Neil  MeNeil.  Archbishop  tween  2097  di.scount  and  nCc  premium  are  the  result  of  tlm  changes  in  the 
than  a  point  from  the, r  lows  and  the  of  Toronto,  and  Hierehy  will  be  a  United  „  J "nc-y  •-  ra^  ’r'.m 


10  is-  eign  exehniiges  has  been  a  niiitter  ol  i  moni  ns.  to  the  governing  commission.  1  Of  the  l/ital  there  were  sold  In  Can-  '  01  riiKi  (;n  \i\  UELlVEnit;s 

mort-  particular  interest  and  ((incern  lor  i  Similarly.  Ihe  mi.  pension  of  the  I  -p,,.,,  „„  „ip,nbrr  of  the  present  lada,  $.349,216,329;  in  the  United  d  ■  «  - 

Tor-  <hi.s  country.  yJo  far  in  1922.  i.h,.'  gold  standard  in  Hro.ii  Britain  iiid  Mfr,,,.,,,  pc  apn.untcd  to  the  Civil  States,  $60,000,000  and  in  Great  Brit- '  fCmh.’c  Dram  dclivcrie.-  from 
,0-  pound  I'torling  has  ranged  between  U'anada  has  roduci'd  the  gold  valur.s  ,,ie  eom-[ain,  $72,999,760.  mn;  ,inr'm;:hci’'p,nr'k  November  •22  nd: 

Kinds  W-t6  and  $6.21  in  Canada.  ,ind  Die  j  of  their  curronce.s  and  Dm  varta  ions  government;  '  The  following  is  a  comparison  of  '  Di^to-.n!  -"h  PPed  up  ,0  that  day  being 

r  Hi.s  (anadian  dollar  has  been  quoted  be-,, n  the  foreign  excliaii'gc  quotation.-;:  premier.  Speaker  and  :  hv  monthrd„H,,„  '  i  Ti74.-.s«  bu.did..  _  roughly  five 


ratios  of  those 


That  the  Premier,  Speaker  and  :  gales  by  months  during  the  past  three 

President  of  Hie  l/Cgislatiye  Conn-  j  years:  — 

cil  proceed  to  England  to  appeal  |  tut  1932  1933 


of  the  ground  Inst  earlier. 

Government  tiond  experts  were  in¬ 
clined  to  minimize  the  possible  ef- 


the  Archiepiscopal 
amotinting  to  $11, 60' 
total  debt,  includin'g 


fects  of  the  announced  purchases  of  •'i'lt'-  does 


an- undisclosed  amount  of  govern¬ 
ments  by  Hie  Treasury.  'I’lie  man¬ 
ner  in  w-liieli  tlie  Treasury  will  meet 
the  December  15  eertificato  maturi¬ 
ties  totalling  approximately  $727,000,- 
000  continued  to  be  tlie  alisorliing 
topic. 


Tlie  bonds  are  being  offered  at  a 
price  of  $100  plus  accrued  interest. 

.lOLN.S  BOM)  I  IBM. 


the  pound  sterling  qiiotalJon  did  not  |  cfiart  must  tiring  into  sliarp  relief  Hi>3  "'cni  iviiu 

fluctuate  more  than  2V2  cents  above  [  contrast  between  the  course  of  the  |  go' eriiincni.  j 

and  below  $4,86  2-2  and  the  maxi- 1  gold  value  of  Hie  British  pound  on'  -I  ~  "  «  | 

mum  variation  in  Hic  foreign  ex- j  the  one  hand  :ind  the  gold  value  of  !  To  Exchange  Bonds  Of  j 

change  value  of  the  Canadian  doP,ir  the  United  States  dollar  on  the  other,  i  m  „ 

in  the  United  States  was  never  mo~e  Without  the  yardstick  of  gold  val- I  iNOVa  jCOlia  \.^Otu  OlOrage 


1931  1932  1933  1 

J»n  120,349.621  46.162.086  20.192.610 

trh.  26.909.953  21,270.069  209  000, 

Mar  43.302,612  35.724,1  77  985,728' 

Apr  56.I2R.900  12,074.388  13,544  533 

May  670,586,326  25.675.320  3,644'849 

lunp  52.235,397  20.759,081  90,741  217 

July  7.467.700  27.3  1  7.71  7  27.4I3!533 

Aug  2,001.639  9,419.968  92.729.456 

Srpt.  50  982.400  73,191.947  777  099 

Oct.  1.048,629  101.640.105  225.585  719 
Noy.  221,223,358  1,093,500  •6,392,340 

Tot.  1.252,236,537  374,328,358  482,216,089 

• — To  dalr. 


tinii.s  grr'ilxr  than  exports  at  th,’ 
same  (iHtr-  last  year,  the  exact  figure 
being  ,’,.061.470  bn.shela. 


s  totalling  appniximatoly  f( -<  .tiiiii.-  change  value  of  the  Canadian  dollar  the  United  States  dollar  on  the  other  i  xi  C  »'  r'  U  Ci  _ — -  ' 

f)  continued  to  be  Hie  absorbing  (^mnm-ation  in  the  United  States  was  never  mo-e  Without  the  yardstick  of  gold  val-  Nova  Scotia  Cold  Storage  ._To  datr. 

?ic.  ,'P  .  ‘  .  ,1/ TV  '  f  1,  '  than  13-64  of  V.i  above  or  below  par.  ties  it  would  he  exceedingly  difficult  .  - 

_ - - - tnmp,3^  ’  ^  The  Swings  ill  currency  quotatio.is  to  judge  the  recent  wide  movements  Uold 

niG  GAIN  lU'TTKU  Ol  TiMT,  ■]  ’  if '  a  sincel931  have  been  due  to  the  bus-  in  the  currency  quotations.  Mono-  Storage  Terminals,  Halifax,  has  niG  ska.,  n  fo 

Retina.  —  The  output  of  creamery  clos  "in  MimH-^ra^nd '  OH'l'V-l  ^  ha[’'  I’""'''’ ‘  the  Halifax  „a|ifax.  —  F.  C. 

tter  In  the  Province  of  .Saska tclie-  f  ®  .MoiUical  and  l)tt.i\  a,  l  av-  absence  of  the  corrective  infl  i-  ly  revealed  in  Hie  clia:  1.1.  The  Brit- 1  I  •'"'I'"''  <  oiiiiiiissinn  on  authoriza-  managei  foi  the  Hah 


niG  GAIN  lU'TTKU  Ol  TIM T, 

Regina.  —  Tlie  ontimt  of  cream 
butter  In  the  Provinc,'  of  .Saskatc 
wan  during  the  fir.«t  leu  nionth.s 
the  year  amounted  to  17.1171. 
rounds.  an  inerease  of  l.idlL’, 
pounds  or  in.t't  over  tlio  .simi 
period  of  19.92. 


5% 


niG  SKASON  FOR  HALIFAX. 


of  iiM?  been  associated  witli  N’e.sbitt, 
1.701  I  Thomson  &  Co.,  Inmlled  and  the 


pension  of  the  gold  standard  and  to  ,  tary  policy  to  date,  howe  ver,  is  clear- '  been  taken  o'ti  i>.'  me  tiamax  Halifax.  —  F.  C.  Cornell,  traffic 
the  absence  of  Hie  corrective  infl  1-  ly  revealed  in  Hie  clia:  i.i.  The  Brit- i  Hnriior  Coniiiiission  on  authoriza-  manager  for  the  Halifax  Harbor  Com- 
ence  that  international  gold  move-  ish  policy  of  gold  and  .  iirrency  .sui- 1  tiou  of  Hie  Dominion  Government.  an‘m-uLted‘T.r 

ments  bring  to  the  variations  in  the  hility,  .so  evident  in  Hie  first  four  I  Exchange  of  pre.seiit  bonds  for  new  ih.  eoniing“  .season.  e.spt  1 


1  _ 1  O..  -A-  *• _ _  1  nieius  DrillK  lo  lai*  vaiiaumi.'N  ill  i.iu  Diiiiy,  so 

o  sunnar  S<‘C"f>ties  (  orporat  on  Lim-  ;  exchange  rates.  Great  Brit-  months  of  1033.  is 

itod,  for  many  years  in  lioHi  cen-L.„  s:c,ie«  -md  Cmadn  ovorpocp,,  aetpr,,,!, 


iitnist  to  the  iioiids  will  he  iiroposed  at  meeting  Ljaiiy"  in  package  fr 


ain,  I'nited  Slates  ami  Canada  cn'o  expresscii  detenninaiioM  of  monetary  '  lo  lie  called.  Co.sl  of  structure  was  handled  tiuougti  the  tKjrt  during  the 
now  cn  an  inconvertible  paper  money  depreciation  on  Hic  iiari  of  the  Ame- 1  $3.0uo,ihi0.  1.. 99^118?  to'n!si.'\e’state.s.^  equalled 

basis  hut  strangely  enough  the  ex-  rican  Administration.  B  is  clea.-ly  Piildic  financing  was  carried  out  Uji'affor  the  vvtiViie  of  1932.’ 


Ag^encies  Wanted 

*'Manu(ucturera  Agency  liaving 
established  territories  Vancouver 
and  British  Columbia  requires  re¬ 
liable  lines.  B.  C.  representative. 
Departmental,  Christmtis  Toys,  and 
Novelties,  Miners  Clothing,  Shoes, 
Ladies  Ready  lo  Wear.  Forward 
travellers  s.ampics  to  Diinsnitiir 
Agencies.  500  Uunsmuir  St.,  Van¬ 
couver,  H.  C." 


.  f  #  I  i  change  quolalioiis  are  still  a  refioc-  evident,  too,  Hiat  Hie  Canadian  dot-  bv  Drury  &•  Co.  in  tlie  form  of  $1,-  - 

I  S  S  a  e  S  S  O  I  d  Ition  of  Itie  relative  values  of  the  cur-  lar  is  profoundly  ini'lneiiced  liy  Unit-  TtiO.ODti  of  first  mortgage  bonds. 

rencies  exiiressed  in  gold-  In  otli-ar  ed  States  iiolicy  aliliouali  Canadian  Tlie  caiiital  stock  consisted  o'  l*C.  caimtai,  i.oiis  ri-.li  INDi  stiii 

j  '  words,  comparison  of  foreign  cx-  currency  is  giving  iiu -.easing  ovi-  $220, OOo  7'r  cumulative  preferred  Halifax,  N.S.  —  M'ord  from  A'ar- 

1^  .N()v.  — -  City  of  Valleyfieid,  Que.,  change  values  can  only  be  made  by  de.ice  of  occupying  a  aiid-positicn  and  60.000  shares  of  no  par  value  mouth  i.s  to  the  effect  that  a  new 
j  $88,600,  20  years,  ser.;  Credit  reference  to  gold  which  is  still  the  |  befwaen  British  staliilit'  anci  Ameri-  coninion  stock.  lobster  company  has  Just  been  organ- 

Angio-I-TaiK-ais  at  !)S.2.6,  cost  basis  standard  and  common  denominator  j  can  depreciation.  Tlic  future  coiirao  In  ,No\emher,  1031.  Ihe  company  lo'^sp'end  between  UooroDtrand  *150.- 

of  finanee.  |  of  foreign  exchange  q’loiations  will  failed  lo  |iay  interest  on  it.s  fund-  OOO  in  we.stern  Xova  ’seotia  in  the 

1  City  of  Hamilton.  Dili addi, ional )  Tlic  suspension  of  the  gold  st.in.l-  be  .set  by  policie.s  and  eients  .which  ed  delic  In  the  spring  of  the  foi-  near  future  with  npeiations  to  be  c-on- 


Ciiy  of  Hamilton.  Oni..  (additional) 


$23,000.  .6'-'',.  1,6  in;;.;  Being  offered  to  '  ,ard  and  the  depreciation  of  the  mr- |  will  affect  the  gold 
'local  inveslor.s  to  yield  I.TSiic.  rcncy,  in  simple  monetary  terms,  currencies  of  leading 


between  British  staliilit,'  and  Ameri-  coninion  stock.  i 

can  depreciation.  Tlie  future  coiirao  In  No'ember,  1031.  the  company  to^^spend’’ between  $iOoroi)«  and^  ?I50.-  I 
of  foreign  exchange  q’luiatioiis  will  failed  lo  |iay  interest  on  it.s  fund-  OOO  in  we.stern  Nova  Scotia  in  the  j 
be  .SCI  hv  policie.s  and  eients  .which  ed  (’elii.  In  the  spring  of  the  foi-  near  future  with  npeiations  to  be  eon-  : 
...111  ..ffor.t  tho  o,.i,i  ,  lines  i,r  (K»  1  ...Of  (h.jt  ductcd  nn  a  large  .scale  tn  the  N'nvo  I 


On  Guaranteed 
Trust 

Certificates 

Safe  beyond  que.®- 
tion  and  uncondi¬ 
tionally  guaranteed 

Send  for  descriptive  circu'ar 
it  ithout  obliiiotion. 

Sterling 

Trusts 

Corporation^ 

Sterling  Tower,  TORONTO 


<ho  lowing  vear  it  «'as  intimated  that  Scotian  Inbster  d.-tri-lr  m  the 
nczntigiiionri  wero  imnrr  way  with  pru  ar^a. 


THE  FINANCIAL  TIMES,  MONTREAL.  DECEMBER  t,  1933. 


THRIFT  STORES 
DOUBLE  PROFITS 
FOR  HALF  YEAR 


I  VH  IlfllJl  a  fcinai  General  Sir  4rt,hur  William  Currie.  [  aided  bj-  hta  wide  experience,  toover-  Khalniinn  el  tne 

-  G.C.M.G  .  K  C.B..  IJ>.D..  D.C.Tv.,  come  them.  Some  proRress  baa  f^ntiou  roiiitnisaieii  of  i),, 

Net  On  Common  Equal  To  90,  principal  and  vice-chancellor  of  Ale-  been  made  during  the  past  year  oy  9^  New  Briinawic 

Centk  A  Share  Affainsi  45  '  I'niversify,  and  war-time  .'om-  the  Hon.  J.  W.  .lones.  his  predeces-  information  and 

^  •  I  •  mander-in-chief  of  the  Canadian  ror.  in  meetina:  the  situation,  hut  *i'ere  is  an  inilic 


[  — //«  Zfy  increase  of  1.1, '>n.  with  the  eastern  ( holiday  .shutdown,  nill  be  eome- 

C/ltd  Iff  a  sC/C/lflCC  tJilsJU/  I  division  up  l.oon  rar.s.  Coal  wa.s  3.- 1  where  around  25%  of  capacity. 

/_  J  *  •  I  D JL  /  \7  f?  I  heavier  in  the  ea.stern  di- 1  Tlii.s  riite  was  rea.ehed  several 

iflOiMSliriCll  tlCtZ^Up  MIX  iV*  jLJ»j''lainn  but  l.tn,';  down  In  the  west. !  wook.s  a.Ro  and  is  likely  to  proveto 

_ _ _  _ _  1  I.iimber  was  In'.avier  In  holh  divi-  bo  the  bottom.  It  vvill  requlreonly 

M.^riUmn  Bureau  Tbr  Financial  Timaa  '  r.ions  and  the  total  wa.s  fifi.S  inrirer  a  nioderat"  amount  of  business  in 

plaint  lohn.  N  B  —  .1  .\.  SIncbtC.  .sation  Hoard  show  that  la.st  rear  n  i 'ftan  in  I0.-.3.  Culp  ami  paper  was  |  heavy  products  to  brins;  about  an 

chairman  of  the  Workmen  s  Compon  '  total  of  $3,nG2.42n.r.O  was  paid  in  ‘he  : ’’B  a.fi  tn  the  east,  but  down  fi  in  iuerease  from  the  nirrent  rate  of 


Cent*  A  Share  Against  45 
Cent*  In  1932 


or  ttie  li-oriiw.' !  provincial  lumber  industry  imiudiui;  Otticr  forc.st  products  .  aiMirovimately  27%,. 

states  ihal.  '’rom  !  pulpmills.  loRpin.s,  etc.  In  1!'.'!1  the  |  "  'n  the  east  and  .3il5  in  i  Sharp  reduction  durinsr  the  boll-' 

figures  on  hand,  i  total  wages  was  liisher.  viz.,  $;{,ti1S.- ,  "fs'  Ore  inereased  by  .".76  May  period  at  the  end  of  the  year 
ion  Ihal  the  iiav -  i  I'LM.oO.  The  pav  rolls  of  the  pro- M"  •'ipfl  by  'tr,  in  the  we.st  will  not  be  significant.  RImtdowna 


C\rmy.  whoso  death  occurred  Th.irs- 1  even  more  stern  measures  will  nat  e  I  -Nk'u  itriuisuiek  for  I 


there  is  an  ludic.ation  Ihal  the  )ia.v- i  I'LM.oO.  The  pay  rolls  of  tin 


•e  of  New  Hrunswiek.  which  ■•ame  j  mereliandise  showed  an  in  '  of  mills  normally  result  in  quite  a. 


SALES  UP  7  PER  CENT. 

- - —  tional  affairs,  hut  he  was  also  well  ;  To  economy  and  cffieieccy  of  Rovern- 

N’et  profits  of  Thrift  Stores,  I.imlt-  known  in  financial  circles.  Born  at  i  mentjtl  functions,  the  heaeon  light  ,,f 

ed.  available  for  income  tax  and  divi-  Napperton,  Ont..  in  1S75.  he  was  odu-  ]  which  is  the  Kidd  Koport.  now  :wo 

dends  for  the  first  half  of  its  current  rated  at  Strathroy  ('olleRiate  lusti-  year.s  old.” 

fiscal  year  ending  October  14,  in-  title  and  Strathroy  Model  School,  and  i  - 

creased  approximately  36.5  per  cent,  taught  schools  in  Sidney.  B.C..  and  '  VV.  riolpitts,  B.Se..  \I.Sc..  1,L  P 

from  the  corresponding  figure  of  last  Victoria.  B.C..  from  1S!>4  to  Hbt.l.  |  .,jjjjress  on  the  railway  prob- 

vear.  The  not  was  $3o.45u  as  against  F*ront  1900  to  1914  he  wa.s  in  the  in- ,  was  heard  with  a  great  deal  of 

.«24,487  in  1932.  ^  surance  njid  real  plate  business  ;  inj^^est"  at  the  Canadian  (  lub  of 


day,  was  not  onlv  .an  outstanding  fig-  to  be  taken  to  bring"  order  and 'm-  show  .an  increiise  of  .several  luillii.n  within  the  range  of  the  Ho.ird,  |  cre.nse  over  the  total  for  the  cor- ^  drop  in  ingot  output  .at  that  time, 
tire  in  Canada’s’niilit.iry  and  ediica- j  curity  out  of  the  existing  turmoil,  dollars  ovc-  the  19:12  fi.gures  Ksii-  I'.IIM.  totalled  $23,039,875  and  last  ;  ^‘^«n'’ndmR  week  bast  year  for  the  Ib-wever.  this  .should  be  followed 


mules  of  the  fall  p.iyrolls  in  the  iiiui-  ye.ir  the  figure.s  were  less  bj  about  |  lime 


by  .1  slifirp  recovery  ,as  the  variouB  ■ 


this  sea.son,  lie  staled.  .$1,000,000.  Prom  estimates  of 


Tills  iniprovenienl  wa.s  all  in  Ihe  unils  which  closed  for  the  holiday*  I 


based  on  increased  netivitips.  show  Board,  at  the  present  lime,  predie- j  w  here  Ihe  increa.se  of  155  car. s  ^  resume  nornual  oper.ations  after  the 
that  at  le.ast  ,50  i>er  cent,  more  men  i  lions  are  that  the  payroll  of  1933  w  ill  than  offset  the  decroa.se  of  1  Mi  ;  first  of  the  year, 

will  be  working  than  at  this  se.ison  I  be  better  not  only  than  1932,  but.  I  in  west.  The  total  of  30.882  for  At  present  the  industry  Is  ©n- 
last  year  and.  also,  that  the  men  ..re  :  also,  that  in  1931  all  lines,  practically  eastern  division  was  the  third  countering  a  better  demand  In 
earning  higher  wages,  the  increases  having  recorded  an  improvemeni.  'nc.gest  this  year  and,  with  the ,  many  of  the  miscellaneous  lighter 


rear.  The  not  was  $33,453  as  against  From  1900  to  1914  he  wa.s  in  the  in- ;  j,eaVd  with  a  great  deal  of  'i’"''"’’  nor,  as  vol.  with  the  exception  of  building.  IT”*''  c  ^  '’*’'nR 

$24  487  in  1932.  surance  and  real  estate  business '  up  to  what  had  been  paid  in  normal:  (  oal  mining  in  (‘entral  New  Brim;,-  us  lime,  the  inde> 

After  meeting  first  and  second  pro-  After  his  distinguished  career  'viMi  ,  ^  ,[  ‘•n'<’=^-  In  the 'increase  oMvagep-..*  w  ck  has  shown  a  decided  pick-up.  the  highe.st  attained 

forrod  dividend  requirements  for  the.  the  Canadian  Army  overseas  he  was  ! : '  '1  Voverdalo  *  roiuiifs  improvement  in  the  lumber-  ,  he  payroP  of  the  provmeiaj  coal  in-  Jear. 

hairvca”  tho  net  earned  on  The  com-  appointed  Principal  and  Vice-Chan-  u-  u  •  i-  u  .  indiirtrv  and  it  is  apparent  now  diistry  in  was  $52.>.2S7.  and  in  ** 

men 'stock  equalled  9iV  per  shat-,  cellor  of  McGill  Fniversity  in  1^20.  ^ J  'ba*  more,  men  will  he  employed  hy  '  iPijt  ,475.3fi7.  ,n  general,  in  the  Mixed  Conditions 

Thi«  rmnn.ires  with  .a  4,5e  figure  a  He  was  a  governor  of  the  Alontreal  I  !'‘V'  ‘be  Innibor  operators  this  season  opinion  ol  the  chairman  of  the  Board.  i„  1 1  c 


usual  trend  being  downward  at :  produet.s  which  were  prominent 
this  time,  the  index  rose  to  71.90,  factors  in  Ihe  early  part  of  the 


This  compares  with  a  45c  figure  a  He  was  a  governor  of  the  Alontreal  1 1 'T  '  tbe  lumber  operators  this  season  opinion  ol  the  chairman  of  the  Board. 

virago  The  dividend  Tutt  eon  .ho;  Gene^  Hospital,  and  Koval  Victoria  '  ^‘'^ban.es  of  M  Mnud.  uv^n  rov  Ihe  pa.st  two  or  three  sea- i  everythin.g  tends  to  show  that  New- 

common  is  10c  per  share  a  qtiai  to,',  i  Hospital,  and  a  director  of  the  Bank  .  .  ^Brunswick  is  better  off  than  was  the 

.\fter  meeting  six  months'  dividoud  of  Montreal.  a nh  r  <  h  figures  of  the  W  orkmen  s  ( ompen- ,  ea.so  a  year  a.ao. 

requirements.  $14,113  was  added  to  i  -  edueaUHl  at  he  pi  bl  e  jw-hool.  .at - - 

_ ..  u:..,.  _  '  i.Moneton,  and  AlcGill  T  niversity.  He 

is  a  director  of  Fere  Marquette  Kail  *  rfT  -TT  l-v  1  /-w  v  ■ry~  »  jrrt 

road;  i  hicaco.  Milwaukee.  Bt.  T’aitl  j  1.  I.  Jul  Jld  |  ^  1  f  i  f  |\  ^  f  J 


After  meeting  six  months'  dividoud  of  Alontreal. 
requirements,  $14,113  was  added  to; 
surplus  acocunt.  which  now  stands  1 
at  .«133.S25,  i 

Keflccting  economies  in  operation,  j 
the  increase  in  the  net  was  proper- ( 
ttnnatcl.v  greater  than  the  increase  in  - 
sale.s  which  for  the  peripd  total'ed  , 

$2,402,975.  up  $163,171  front  a  year  I 
ago.  j 

.Although  towards  Mir  close  of  ;ts  J 
half  year,  the  company  takes  advan¬ 
tage  of  the  period  of  open  navig.ition 
to  make  pureha.-e.s,  'ho_  net  working  | 

,:apital  of  $:i63,t.57  was  t'ti.v  8490  t(,v\-  ^ 
er  Th.in  at  the  begiiTting  of  the  six 
niontbs  period  A  rolalivi  belto.- 
niertt  is  notcfl  as  compareii  with  tlio 
same  peri  'd  of  a  year  ago  when  'io 
net  workin;  <  a|iii:il  declined  by  -<27 

s:.!l 

Puc  In  the  opening  of  four  ce.i 
Ftore;,.  fixed  .--.sse's  have  itirreased  ro 
some  SIX. 50"  ,anri  are  carried  at  .S2"l 
X97  invcntoricr.  aMo.  are  sitbstan- 
Mally  larger  than  a  year  ago. 

Total  ns.;et,-,  nio.v  stand  at  $l."1.: 

TX"  The  I'ontp.any  has  no  m,'-!. 
cage  o>-  iiinded  debt.  Ihe  onlv  olhe., 
liabilities  in  ibe  balance  sheet  being 
$341,7.59  in  rirsl  preferred.  .$129,  m‘i.i  inlm  5\'  H 


eduealiHl  at  the  public  School,  at 
I.Moneton,  and  AlcGill  T'niversity,  He 
is  a  director  of  Fere  Marquette  Kail 
road;  iTiiciico.  Milwaukee,  St.  Faitl 
Facific  Railroad;  Fierce  Felro- 
leiini  I'orporaiion ;  General  Bond  4- 
I Share  Co.;  Central  National  t'or- 
!poration;  .Seahoard  Air  Line  Rail¬ 
way;  International  farriers.  Ltd.; 
Pardelel  Threadloek  forporation; 


Ihe  highest  attained  so  Rir  this  year.  This  indicates  that  users  ot 
yettf.  these  articles  had  not,  stocked  up 

- —  ■  \  to  ns  great  an  extent,  as  many 

Mixed  Conditions  e.slimaled  some  months  ago.  A  eon- 

In  U.  S.  Business.  linuation  of  surh  improved  buying 

IS  looked  for. 

Retail  liadt*  in  the  Ftiiied  States  I  However,  by  far  Gie  greatest  ini- 
Uvas  mixed  last  week,  warmer  weti-  jportaneo  at  the  moment  is  attached 
|ther  arresting  Ihe  iturcliase  of  win-  rio  pruspert.s  of  early  purehases  of 


ter  good.s,  while  oarlv  holnlay  buy¬ 
ing  was  inerrasingly  a  farter  of  iiii- 
provemenf  in  many  portions.  Butd 


rails  either  by  the  government  or 
by  file  carriers  themselves,  and  the 
evidence  that  there  will  he  a  grad- 


ness  on  the  whole  appeared  to  be  ual  demand  for  .struetural  steel  In 
above  a  year  ago.  but  it  i.s  est imated  .eoniiection  with  public  works  pro- 


poration:  .vXeahoard  Air  I-tne  Rail-  'Conliiined  from  Fage  1)  ,  sh  C  lumbia  are  also  employing  a-j^f 

wav;  International  farrier.*.  Ltd:  ‘c  ‘be  Cuited  Slates,  he  points  J  ^  f '?'''‘^!vear  ago, 

Pardelel  Threadloek  forporation;  "f'  ‘‘re  getting  a  better  return  for  ; '  ^  ‘"’-J  'higher  tli 

Pailoy  Fetroleum  forporation  and  ‘boso  sent  to  Britain.  The  situation  I  J,^u-  n.'mtn  V.  Times 

Fierce  Oil  forporation  "‘■t.ld  he  le.s.s  favorable,  he  says,  ‘f  ;  ''as  seasonall.v  | 

—  . —  our  money  went  to  a  discount  wilh  ""H,  and  exppri.s  of  planks  aiid ,  .  , 

Hon.  F.  B  MeCnrdv.  of  Halifax. '  repard  to  boih  slot  ling  and  'be  dol-  i ^  'be  papor  'nib's- : 
has  been  elerted  president  of  Hie  ‘ '-ir  or  to  a  premtum  for  botli.  Should  "‘I  ‘ -‘'’"i;'' IventrTrv  , 


Hon.  F.  B  McCurdy,  of  Hal 
has  been  elerted  president  of 


flalifax  Fire  Instirance  t'onipaii.v.  .,f  «e  be  piaeed  in  either  .d  these  post- ,  -  to  ,^^.0  7  tl  to  fin,, 

which  he  has  been  viee-president  fo  - I  tons,  then  Froressor  Ih.y  suggos  ed  ^  '  some  being  heavily  .stocked  an 

a  number  of  years.  He  sucoeods  t  he  ,  Ibal  iho  gov  ntnenis  should  emplov  an  ncre.s',  over  SentJ  «<bors  operating  with  .seareelv  anv 

late  . I  B  rntuglas.  some  merhatusm  for  cotnpetetii  con  ,  '"9  .m  lucrea.s  over  1  <-  .  -  m 

Botn  at  Old  Barns,  founty  t  ol  trol  Viewing  the  sttuaiion  parlieti-  Indu.strial  operations  nksowero 

eliester  .VB..  18,.,.  Mr.  M«i  urdy  la ,  I v  he  beltev es  t h..t  the  eurreney  tmm  hs' of  19.33  he  total  '  p" :  unrerbain  and  resttlts  of  the  week 

began  h.isiness  in  the  .serv  ,.p.  ,.|  probhun  ha.s  been  bad  y  managed  aiM  n,ore  than  35.ono  top*  Other  r  aises  I ^nnnot  be  generalized.  Gains  in 

Halifiix  Banking  f  ompatiy.  min',  m  that  vvhnt  the  world  needs  is  the;.,  ,  1  ,  ‘  .  U,ppI  miontinno  ,.pr«  ,a  .  .u 

1899;  established  the  fin.tncial  I'i.-M  est.-iMt^innent  of  a  stable  tnferna-!;,^  nriw  r  increased;  Ijp.jjo  nr'ndncine  arpa«  w,h" 

of  F  B  Mc  'urdy  .8-  fompany  in  1901.  tn.nal  standard  of  vi,l„e.  m  the  ''.as  ''’f li'' '  S 

an<l  retired  from  biisinoss  on  l)e,-otn- ,  Cniied  .-xtaies  the  controversy  tuges  ‘  G  ^ •‘-omew  hat  ‘'u- 1  fartni-«  w  t  ‘ 

IngMinisret  orrtihlicAVork.si,  1929,-a.  between  the  -bard'  and  ”sofi”  i  to  hTvP  .  'kT  a 

He  is  a  p.tst  ['resident  of  the  Hali- '  moitr  v  gtonps.  wit),  „  crowing  fac-  Ljonp,,  jt,.,  "'"A  be  ’’■'I'P"',  .  ,..,,,.1  prnes.i* 

fax  Board  of  Trade  In  1911  he  wa.s  n,  the  bn.siness  and  industnal  i  '  ,n.  ±1’!. 


ish  Columbia  are  also  employing  la!''j‘‘'  siippori  the  volume  :  gram.*. 

I'or  to  a  greater  extent,  and  piilp-S  .  '’"sts  and  taxes  not  in  effect  a  C _ 

wood  cutting  in  Ontario  and  C)tic-i^*'^u  *  I'boiild  be  siibstantiiilly 

bee  is  on  an  increased  .s,  ale.  present,  says  tl,e  N. 

Though  saw-milling  was  seasouallv  ' ,  ; 

dull,  and  exporl.s  of  planks  nnii ,  ''bole.sale  trade  appears  to  have - 

wood-pulp  lovi-er,  Ihe  paper  Indus- ' considerably  after  ihe  | 
try  is  holding  up.  At  no  time  since  j ‘‘'bng  of  Christmas  orders,  and  in 
M  iy  has  newsprint  production  fall- sbnaflons  vary  from  place 


Business  Index 


•P.C.  of 
inprease  or 
decrease 


Chester.  .\B.,  in  1875.  'Ir.  AUC'irdy  lailv  he  licheve;*  th.it  tlie  eurreney 
began  liii.'ines.s  in  the  .service  of  il-.e  I  problem  lias  been  badly  managed  and 


Hobbs.  Toronto  indus- 


in  .=efond  p-cfei  red.  and  29."99  .shar-*  triatisi .  wbo  hn.a  been  elected  presi- i  nnd  in  1916  appointed  Secretary  of  ,||p  , ,|j  ,tiio«ing  a  de 


U.S.  COPPER  CODE 
AFFECTS  CANADA 

Bulk  cif  Oin©di©n  Expoiis  Is 
Ab.sorbed  By  United 
Slatc-x 


9'  tlio  1  oniincntal  Life  Insur- ;  Geparlment  of  viililtia  and  Befeucc;  I  tciunnaiii),,  to  fnihiw  its  poliev-  fur 
-■mpany,  is  president  of  Con-  Parliarnentary  Serretary.  Depn rtment  p,,,,,,  „|-  rai:Mng  coinniodi 


Latest  copper  code 
I'nited  States  indteate 


plau.'  if  the 
a  tniniiniim 


sot, dated  Plate  Glass  rouipany  of  j  ff  '‘'nldters' rtvil  Kc-e.siabHsbinen* 
'  anada.  Limited,  director  "f  Txike  of 
the  Woods  Milling  <  0  .  i.fd  ;  Imperitil 
.Bank  of  (  anada.  Srottish  Cnion  In 
surance  Go  of  lidinhnrgb,  Scotland 
and  Secmities  Holding  Corporation. 

Born  at  Ixindon.  fjniario,  in  1$7.5. 

Mr  Hobbs  graduated  front  Mie  Cm 
versity  of  Toronto  in  1898.  beginning 
his  business  career  in  that  year  when 
he  joined  the  Hobbs  Alanufacturing 
f'ompanv.  Limited  He  sttececds  the 
late  George  B,  Woods  former  i>rr.si 


price,  to  be  determined  bv  action  of  doni_  and  managing  director  of  ihc 
the  code  authorities  ihcrc.  subject  Goirtinenial  T.tfe  of  which  he  ha  : 
to  NILA  approval.  Thi.s  can  be  re-  been  a  director. 

vised  when  quotations  become  nn-  - - — - 

reasonable.  Canada  is  interested  in  non.  .lohn  Hart,  the  new  Min.s'er 
any  copper  action  taken  bv  the  Finance  fo-  British  Coluinhia,  b  ts 


nitej  Stale.*,  by  far  om  greatest  ^  wide  experience  in  the  fiii- 


roppei  market. 

''uslom  .smelters  would 


ances  of  i.he  province,  having  served 
in  a  similar  capacity  i,i  th"  gove'ti- 


prefereri'-e  in  sales  to  the  amount  of  nients  of  Hrew.ster.  Oliver  and  Mac- 
1.5,999  .-ihott  tons  a  month,  lo.Oi'O  in  la'aii.  to  the  entire  satisfaction  of  ir,e 
the  fit  st  preference  and  5.900  in  the  business  interests  of  the  province,  'h. 
second  after  producet-.s  have  sold  hanks,  and  investment  centres  of  the 
29.090  t'-ns  n  month  of  their  output,  j.^ist.  New  York  and  Taanlon.  say.-i 
Sales  of  more  than  37.990  tons  a  th,  B.  '  ■  Financial  Times,  which 
■month  a.'c  in  he  used  in  reducing  adds:  He  has  thi.<  singularly  foi- 

stocks.  lunate  record  that  he  never  b'idgeteii 


her  of  rontrarts  awarded  arnnimted  ; “'’s'  quarter. 

'o  $15,01  4,000,  rompared  with  $8.-'  Railroad  operations  were  better 
•jSi.ilOO  in  September,  due  mainly  to  “'‘‘f  seasonal,  due  to  sbipmonts  of 
extensions  to  plants.  lumber,  coke  and  ore  well  .above 

.  ,  .  19,32  levels  and  to  a  siibst.antial 

Building  Continues  movement  of  general  merchandise. 

On  The  Un-Cradr  LTertrlc  power  output  held  to  nm- 
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tton  roiinter.sf  fing  lower  industrial  i 


V  -  ,  '  stork  M.srkrI: 

StloSt.a  n  tta  I  .  solU  work  eort 

nerehandise.  Nov. '3.v  -i  43  s 

lelfl  ,,v  nni-  , '""rprr  Nov. 'J7 -S’,  rmt?.  N  Y 
lent  to  not  |  _  S'nv.  27  43'.  N.V. 

cradllal  ini-  I  Whrat  — Nov.  27— Nov.  fit’,  •••'nta.  Winnirei;. 
consniTin  Ms  comparH  «i'h  rorrrjiion  l'Pr  la«r 


t  v  m  ices  Thore  is  a  crow  tng  feel  :  Building  Continues  inovf»m#'rT  of  tt^pornl  Tnrrohtin(1i"r  '-J-’  42  ^ 

ItU.  however,  that  Mr  Roosevelt  tn.iv  _  t-l  ,  ,  ,  Flc-trlr  nnu-o,-  roOr,,,.  1,„I  1  Cr,p,,r,,  Nov  37 -S’,  rpn'a.  N  Y 

go  t.,  .ongress  with  p  definite  pro  On  The  Up-Grade.  ma  rnm  e  woh^  held  to  nor  |  ^Nnv'.  2'7  -435.  N.vV 

1-v.  .1  f.N*  1  r  »r.  i,ii5,.a,i  ai£,f  ici  fro.t  i  Lt  II  •  1 1  1  J  r0U»?C.  Mjth  C  f  fl  H  U  3 1  im-  I  Whpyt  — Nov.  27— Nov.  fjn  4 ‘’*»nt3.  ^\innipe^. 

P‘..ii  (I  .3  .'i.ibilized  leflati  i  lliii  Foi  the  ,>erond  month  in  s'lcces-  provement  in  donie.stir  consniTip  Ms  comparH  «i'h  rorrrjpon.jip.:  ,>Bru'.i  ia«r 
Whea«  Prire  Aszreemcnt  ston  rontrarts  avvarded  ate  in  e.xress  Hon  ronnter.scfing  lower  indi'istnal 

I  M  .  Ml/ -  I  •  r»  •  ^  corresponding  month  of  19,32  itakincs.  '  - - - 

Is  Not  Working  Out.  The  total  Yolume  of  construrtloii  for  i  _  !  w*  ’  T 

t’lnrlopmenis  in  the  wheai  ■inia-|'t'e  Dominion  of  Canada  for  the  Eaply  Stabilization  Wmnipeg  turns 

tion.  with  a  new  dceltne  in  i.rice.s,  month  of  KMvember.  a*  eompiled  bv  >  Qf  n_n-^  t-  !  Down  Candidate 

will  not  e.ouic  a."  a  tiUfiui.se  to  the  AlaeLcau  Building  Reports.  Ltd.,!  "  '  L/r^eo.  p  o  j-  *• 

grain  irade.  or  to  those  .siudent.s  of  •imotinted  tn  .$10,6,37,200,  as  rompared  '  ‘h  f  survey  urging  the  impoitance  i  VOf  KBpurJiatlOn 

the  eiiuntion  who  lacked  fault  tn  the  "‘ith  $10,170,199  for  November,  1932.  '  *f*  bti.slness  of  e-arly  stahilization.  of  j  - - 

orr.Tngomcrtt  entered  into  at  the  Tsm  Gniy  twire  during  the  past  year  has  “'f  ilollar.  the  Sla,idard  StatisUes  .(Continued  from  Face  Ji 

don  confercfec  for  the  5-iipport  of  this  nionlhlv  figure  been  exreeded--  j  Company,  of  N'ew  A'ork,  reaches  the  .  „„  ,,,,, 

prices.  Quotations  have  f.Tlb'ii  below  -lutie  and  Septeinbei-  and  i.s  un.  ;  foll'/'vii,';  concliisioits: — ‘TTitil  stefis  ^  .v, 

ihe  fixed  fiettre.  and  .step-,  bave  not  doubtedly  an  indic.ition  that  con  i  looking  toward  stabilization  of  ex- !  .TffoPtoH'’  hr>  nekeH  ^  T’le 

a.,  v-f  been  taken  to  rai.-c  them  by  striictinn  activity  i.s  ot,  (he  increase  ;  "''5'  '■espec(  to  gold  arc  nn- ;  ‘  go  .nttira  in  w  ivwv 

irnpo:ong  tariffs.  It  is  now  l>ciug  in  because  n(  this  season  of  tlie  year  ‘’'"'I'wss  cannot  .-tcf  with  would  be  fair  to  the  ratepiv- 

dieaied  definitely  that  it  is  one  thing  'here  is  always  a  decided  falling  off  : /''’Ohanges,  will  flurltia'e  ^  bonOhoblers  The  for 

to  agree  on  tiric(-.s  and  to  fi,  ,piotas  from  the  spring  and  siitniner  months.  ;"''li'l.v.  and  nnrertantty  will  domju-  v,m\-v  tr>=Qoa  n,-iiitn 


WijTnipeg  Turns 

Down  Candidate 

For  Repudiation 

.(Continued  from  Face  D 


the  improve- 
nsked.  The 


irnpo:-ing  tariffs.  It  is  now  being  in  |  because  at  this  season  of  tlie  year 
dieaied  definitely  that  it  is  ope  thing  'here  is  always  a  decided  falling  off 
to  agree  on  tiric(-.s  and  to  fi,  ,piotas  from  the  spring  and  siitniner  months, 
for  prodtieiion  and  quite  ano| her  ;  Tnta  1  mnsiruetkin  for  the  year  to 
thing  to  make  them  work.  The  effect  date  amounted  to  *91. "82. 100  as  eom- 
of  ariitjeial  price*  on  the  producer  i.s  pared  with  $128,682,300  for  the  same 
lo  give  him  cijurage  to  rontinne  to  j  period  of  1932.  a  decrease  of  28rt-. 


'Bt.ibilizatlon  Implies  ulfinia'e 


that  would  be  fair  to  the  ratepiy- 
er.s  and  tlie  bondholders.  The  for 
liter  had  taken  heavy  losses,  while 
the  bondholders,  so  far  had  ta'aen 


of  ari.tieial  price*  on  the  producer  t.s  ""h  for  the  same  ,  '  .  ,.pn,  rtisconn  frm^^^  "‘’P’''  “  all  'going  to 

to  give  him  courage  to  ronttmte  to  penod  of  I9,,,2.  a  decrease  of  28-r.  I  p.p,  .md  59  per  eeit  ind  eaVed  to,”  Mr.  Jlalliday  declared.  "St. 

pn,.dnee.  whil,.  it  is  extrenieiy  donlvt-  fhe  Froviuee  of  (Intarn.  heads  the  Boniface  had  a  bonded  debt  of  $5.- 


fill  \\  hcMicr  ihosc.  pric*"'?  ran  ho  fn-  Mist  with  or  more  than 

forced  on  consnineis  when  they  real-  ihalf  of  the  total,  and  a  linndred  iter 
■ize  that  .99  artificial  market  has  been  'eenl.  increa.se  over  .\ovetiibcr  1932. 
I  e.sfabli.stied  for  the  benefit  of  the  Quebec  is  next  with  *2,300,109  or 


as  Ihe  utmost  limit  of  devaluatiitn. 

Ibe  nrngram  obvlonslv  is  close  to  jts  Oiiii.hiiO 
climax.  Arhitrarilv.'  vve  place  Cm  'n'eresl  on  that  debt  a  year  ago 
<-llmax  at  within  the  next  sixty  dav  s.  ‘  ''-V  ‘-'’5-  M'’’'''  '‘'f  i'ltere.si 

Whether  the  final  dev  ahtation  L.  ,59  charges  nn  to  a,  eortain  point, 
per  cent  or  ler.s  it;  not  so  impoft.int  I  defaulted  in  November  and 
ns  the  timing  of  this  next  move  to-  ""nld  pay  no  interest  this  year  or 


Bonif.nec  had  a  bonded  debt  of  ,$5.- 
999,(100.  Tlie  city  defaulted  on  the 


Lxeesa  .  Ic.s  CO  $9o;  toward  re-  a  deficit,  always  insisting  that  his  I91S.  He  Is  a  governor  of  I.talhousie 

duetion  cf  stocks  in  the  hand.*  of  government,  it  it  wished  to  provide  Cn^er.sity,  Halifax,  and  .Vshlniry  Col- 

pnmary  ptodnecr,*  and  29et  toward  for  additional  expenditures.  al.“o  pro-  lege.  Ottawa. 

reducinc  stock.*  in  the  bands  of  cus-  vide  at  the  same  time  mean.s  of  se-  Mr.  Alc.Ctirdy  is  presideiii  of  IT  ini- 

tom  smelters,  accumulated  above  ,  curing  the  additional  revenue.  The  dad  Electric  Company,  and  Tritii  iad 

their  15,909  tons  of  preference  sales.  I  financial  problems  of  fhe  province  I'onsolidaled  T''lopli( me;  v  icc-pi-esi- 

euch  sales  can  be  accumulated  for  |  are  indeed  difficult  and  complex,  andjdent.  Eastern  Trust  Conijain.v;  DT-^  .-- 

Mree  months.  '9  their  solution  will  require  every  tor  of  the  Bank  of  Nova  .'Xcotia  -itd 

Mine  production  i.--  limited  to  22,-  ounce  of  energy,  ingenuity  and  .skill. 'Canad  an  General  Flectric  Company 

000  tons  a  month  Individual  pro-  i  --  ■  "  '  . 

duetion  quotas  are  taken  at  2051  of  m  ^  ^  mm 

capacity  with  an  additional  2.500.  iltXPert  0668  C0ll£IpS6  Ut 

tons  a  year  added  to  the  quotas  of  •  I  I  r*  ~ 

mining  companies  whose  20'$  quota 

falls  below  15,009  tons  a  month.  Cus-  Nrfwcv* 

tom  smelter.s  and  refiners  are  under 
no  limitaiiOD  as  to  output  of  second- 


■  the  benefit  of  the  m  next  with  *2,300,199  or  -vvhe‘llte'f  the  final  devahtation  t;;-, 59  <  charges'  nn  to 

,-ctore.  there  Is  trniel,  npa  Iv  '  i'"ty-f.ve  per  cent,  of  f  he  !  pp,  pp„,  |p,,,  i„,„ort.int  1 1'"'  defaulted 


pr.idiieer.  Therefore,  there  Is  much  n»arly  twenty-five  per  rent,  of  fhe 
to  support  the  contention  of  those  total.  .MI  the  other  provinces  with 
who  dotiht  the  effectiveness  of  cov-'ihe  exception  of  British  Columbia 
erninciU  interv  eniK.ip  he.'  ond  co-op-  ami  .Alberta,  *how  ineteases  over  the 
crating  in  orderlv  marketing  and  in  corresponding  month  in  1932. 
inforiniii:'  both  inoducers  and  eon-  The  value  of  coriteniplati'd  work 
sunieis  iis  to  what  vvorld  (ouditionr.  reported  for  the  first  time  in  Novem- 
aciiiallv  arc.  '•’cr.  .amounted  to  $27,217,790,  as  eoni- 


ward  stabilization. 
‘Bv  mid-.Tann.i.v, 


next  year, 
it  when  it  wi 


and  goodness  knowr- 
be  paid  at  the.  r.ate  .at 


pos.sible  tn  form  definite  which  things  are  going.  " 


and  eon- I  Ihe  value  of  coritemplah'd  vvork  ;  conclusions  on  bnrdness  iirospccis.  "They  (the  bondholders)  are 
onditionr.  j  reported  for  the  fir.sj  tinie  tit  Novcm-  :  Sfabiliz.ation  v-onld  remove  the  le  ir  .'Tia  wking  pretty  bad  bee.-tnse  they 

;  l>er.  .amounted  to  $2i. 217, .no,  as  com- i  factor  and  lend  to  restore  eouri-  did  not  get  their  interc.st  this  year, 

pared  wilh  $10,464.9(10  in  .November  ;  dettce.  I’herehy  it  could  vvell  <‘lim-  hut  t  think  it  is  tip  to'  them  to 

1932.  Thi.s  figure  has  only  been  ex-  in.ite  the  r.adieal  theories  for  ear-  make  some  eonenssiop.*."  said  Air 

eeeded  in  the  past  vear  hv  the  Oe-  j  rency  inflation  and  could  initiaie  <in  llnlliday. 


...uiiie  ...  ............  r..,u  I  . . .  . . cj-t  -I  Booms  1932.  Thi.s  figure  has  only  been  ex-  in.ite  the  r.idieal  theories  for  ear-  make  some  eonenssions."  said  Air 

’  11  \i/e>- ik*.i-  eeeded  in  the  past  vear  hv  the  Oe-  i  reney  inflation  and  eoiild  initiaie  an  llnlliday. 

II  •*ltn  cola  WCaine  .  toher  total  of  $39,286,309.  Aloie  t.ther  major  forward  niov  ('iiient  in  "T  don't  w.mt  st  Bonifare  to  re- 

I  CJXp6YZ  0668  %^OliPp86  \JT  \fter  the  nneven  earns  of  the  building  is  novv  projeeted  than  at  any  :  hnsines:;  next  spring.”  I  imdiate  her  debts,"  he  .asserted. 

m  m  —  past  fortnight,  sale.s  of  both  retail  time  during  the  past,  two  .vears  ;ind  - — -  !  "The  rjt.v  does  not  want  lodo  that 

(wq/H  tjOOin  ‘'"^“5  wholesale  distributors  moved  augurs  well  for  the  winter  "nd  Point  Passed  I’"'  I'"'  I'ow  and 

ahead  with  vigor  last  week,  the  coming  spring.  _  C|  j  p  |  when  is  a  tmizle  that  has  to  he 

:  winter  temperatures  providing  Ihe  ^  ^  ror  oteei  I  rodlici  on.  j  solved.  I  believe  it  can  he  solved, 

j  A  summary  of  a  paniphlrt  prepared  se  of  our  dollat.  If  we  are  to  move  stronge.st  stimulus  to  the  wider  de-  Dscided  Improvement  AVith  prosjterLs  ol  improved  bii.v-|aiid  solveil  intelligeni Iv .  It  takes 

liy  I,.  I/.  B.  Anya:  on  ■The  Coming  I  w  ith  the  (xnind  sieilmg.  our  golds  mand.  The  insistenee  f)f  country  gJjQyyrp  For  Employment.  I  it'S  of  heavy  steel  pn.-ducis,  notably  |  t  wo  in  make  a  bargain,  and  I  am 

Collapse  of  Gold  "  has  tiren  prefiured  iw  ill  he  subjei  t  to  itn-  unfavorable  tnerehari's  on  immediate  shipment.*  .  ;  rails  and  striieiurais,  in  ihe  1  niled  '  sure  ihal  in  this  case  a  satisfac 

jbv  Jones  Howard  f,-  'onipanv,  mem- '  influences  analyzed  hv  Atiga;;  ff.  o,i  was  indicative  of  the  Inadequacy  of  received  from  iiearly  8.  .states,  it  L*  probable  that  the  low  jtory  oim  can  be  made  by  the  boml- 

■  hers  of  the  Montreal  .'tioek  Exchange.  1  ihe  other  hand, otir  dollar  is  to  eling  their  si. leks  to  cover  the  unexpeeted  490  of  the  leading  industrial  esiah-ipoini  in  steel  ingot  production  for  '  holders  and  the  representatives  of 

'  Major  .An,gas.  who  is  adviser  toicloser  to  the  American  dollar,  our  proportions  to  whirh  demand  lias  liahmenis  ihroiighoii  tie  Donuninu  H,p  fourth 5LtJi'rt9r._  e_8_''rj’!._‘'li ''m  ''M'^  _  _ 

Alyers  &  Comfiany  of  I/.ndoti,  Eng-  gold  stocks  may  experience  further  broadened  In  many  agricultural  •‘’hewed  further  iinprovement  tn  the 
land,  has  built  iiii  ,i  repiiialioii  for  Istirnulation  before  fate  overtakes  the  distrii  t.:,  the  money  rereived  for  C'eni- 

Marsightedness  and  aer  uracy  in  fore- '  industry.  crops  ha,*  been  nearly  double  that  ‘’^r  ‘f*’  ‘^9  tnereaae  be.ng  ..f  os,.e 

casting  as  a  re.*u!t  of  previous  pam-  :  -Qn  the  basis  of  .■nneiit  quota-  of 'h.  r':t2  season,  and  as  ihe  rovmr.  1,;.,^  j, to  the'  usual  'c  ‘  - 

phlet.s  dealing  wiih  'Germany  and  tjons  foe  gold,  the  gold  storks  may  "  many  urgent  needs  ha.s  '  ‘  niovement  'indicated  ;t  the 

Iin  Rubber  :  Ihe  <  oming  Rise  In, however,  in  the  price  of  gold  will  the  ptiiehasing  of  leplaie  ptivroll?  of  these 

j  Gold  Shares  ,  llu  <  oursc  of  thclriiake  them  look  too  hiah  ip  view  of  ments  ahme  has  lifted  sales  in  ex-  totalled  81.g29r.  or  nearlv  8. 

jComing  Boom Inflate  or  Fetish  the  risks  invrdvod.  The  major  qiics  ecs.s  of  the  seasonal  norma.  n  more  than  on  October  I  the 


ary  copper,  under  the  propo.sals.  Buli^,^.  B.  Anya:  > 


A  summary  of  a  pamphlet  prepared  se  of  our  dollat. 


with  the  (xnind  sieilmg.  oiii 


winter  tomperatuies  providing  Ihe 
stronge.st  stimulus  to  the  wider  de¬ 
mand.  fhe  insistenee  t)f  country 


Low  Point  Passed 
For  Steel  Production. 


prices  must  be  filed,  and  no  ^ii‘9s  Q-Qljypgp  pj-  Gold"  luis  t.ren  prefiured  iwill  be  subje.  t  to  tin-  unfavorable  tnerehari's  on  immediate  shipment.* 
made  to  other  than  a  legitimate  eon-  ,  Jones  Howard  f,-  company,  mem-  influences  analyzed  by  Anga;;  ff.  on  was  indicative  of  the  Inadequary  of 


Decided  Improvemonl 
Shown  For  Employment. 


made  to  other  than  a  legitimate  eon 
s'lmcr. 

Power  Corp.  Has 

Better  Results 


In  Current  YearT'^fins  '•''■-'tit  -f  previous  pam 

phlet.s  dealin;;  uiih  'Gorniuny  ant 

n-  ont.nufd  'fronrrase  1)  i 

^  ^  tin  Rubber  :  I  hr  <  ominj?  Rise  Ii 

prelimmary  to  an  arrangement  that,  Shares  ',  -llu  .  oursc  of  tlx 

it  IS  believed  will  prove  const';'^'?;  j  doming  Boom";  Inflate  or  Fetish" 

tive.  Ale^anvvhile,  U.nnipeg  L  ectrmi^^^ 

^arn-ir???  have  been  «ifivcrsely  afreet-  ri  v  i  ^  « 

ed  bv  eonditions  in  that  citv  .and  in  '"■■’  arguments  on 

the  Province  of  Manitoba.  Incrcas- ! , ‘"'"r''/'"-  '.‘'i'  gold  mines  mu 


-las  been  nearly  double  that  P'’’-.  ‘f*’  increase  bein; 


Inflate  or  Fetish  :  tijQ  risks  involved.  The  major  qiics-  t'C's 

en  vdverselv  affect- '  ne  ■  «niing  Ri.se  in  AVall  ,  (jon  is  whether  gold  will  maintain  its  ■..*'.».>• -x.  index  (1926  average  lOOt  rose 

in  (hat  eitv  and  in  Be  base.*  lUs  arguments  on  pre.senl  value.  Exchange  rates  arc  '’’'''7  from  90.4  on  that  date  to  91,3  at 

Manitoba,  ‘incrcas- '‘o'  g<'ld  mines  and  important.  If  American  inflation  the  first  of  the  pre.sent  month,  while 


r>  season  and  as  ihe  rover,  f'ol  iniportanee  ovvtnc  t..  11, e  fact 
..  many  urgent  needs  ha.*  is  contrary  to  the  urual  sea 

he  r7earr''\Y’\u%line  ihoen  (1^^^^  for  nearly  three  •sonal  movement  indicated  at  the 

be  ftieap  \u.v  dirline,  '  '  .-pnlace-  hecinning  of  November  in  the  vrar: 

n.i*.  will  ;ii„'  .f;;.  “-■« .tTr,”'”" 

inal  normal.  In  ""o' 81.s29L  or  nearly  8. 

099  more  than  on  nctoher  I  ,  the 


ments  alone  has  lifted  sales  in  ex-  O' 

ecss  of  Ihe  seasonal  normal.  In  81.s29L  or  near 

some  h, stances,  stocks  have  been  ^  -Y' ’ 

cleat  ed  fiitirely,  because  early  orders  I"''’',.*/”’  .,‘‘..*‘^*‘,5,  ,  .1, 


ed  grain  prices  and  mining  aetiyitlis  j  mat  .tie  ..jra; 

are  current  eon.struetive;  influences  j  '"'‘'9'"" '*  ''  ."(‘d  lo  be  [leirna-  {),o 
that  should  have  a  hearing  on  AVinni  inenily  s.-raiq-.,  a.*  a  medium  for  iu-  .star 
peg  Electric  business  and  earning.*  |  ternational  e\(fiauge;  on  the  natural  .rise 
It  is  noteworthy  that  75%  of  AVinni- | -s  of  suiiph  and  drinand;  ind  nn  • 
peg  Electric's  inisine.ss  normally  Isi'hc  iheruy  that  "rising  costs,  and 
from  industry  and  business,  and  25%  Ipousihlv  the  tuv  gatlierer,  will  grow  ,  Ua 
is  domeslie.  Thus  a  revival  in  bust- |  with  increa.'-ing  lapaeitv  into  abnot-  ] 
ness  generally  would  have  a  pro-|mal  and  uncitned  profits  of  the  gold  | 
Dounced  quickening  effect  on  t.he  ;  mines,'' 

company'.s  operations.  In  oiitiinuir  'he  basic  conclusions  ’ 


■ . .  . - .  luiii .  II  111. lull....  ,  u  1  1  . . .  tite  iiisi  "I  "u  [iiv-sfiii  IIIUI, in.  w 

premise  that  the:,irags  down  the  pound,  and  raises  ‘’’V’!  .Y”  lY. Y-  t"'-'’  '"I'cA.  after  ad.justmenls 


the  iiriee  of  gitld  in  1/indon.  for  Tt- 
sttinee,  Kaffirs  will  he.  eerlain  to 


Canadian  Hydro 

Earnings  Higher 

(continued  from  Face  1) 


into  ■!  quicker  stride  in  the  better- 
crop  areas,  and  tax  eolleetlons  gen¬ 
erally  are  more  satisfactory  than 
tliev  were  last  year.  In  urban  dis- 
trli  t,-,  retail  trade  is  being  accelerat¬ 
ed  hv  larger  purrhasin.g  iiovver,  as 
thf  toi.'il  number  of  employed  in  Oe-  | 
teber  , again  showed  an  ineroase  ovei  i 
Ihe  .otnparalive  record  of  1932,  for  j 
th,  s.  tenth  successive  niontli.  tie 


seasonal  factors,  gained  bv  |,r. 
points  to  88.4  on  November  I 
The  exfiansioii  at  the  lipciuning 
of  the  present  month  roufin’ies  t'lo 
upvv'ard  movement  evident  siuc'' 
April  I,  19.33;  in  these  7  months. 
]  nearly  1  12.60(1  wor'.ver.*  have  been 
i  added  tn  the  staffs  of  Ihe  eo-opev- 
!  ating  eniplovers.  while  if  slatistic* 
;  were  available  for  all  emplover-i 


The  cumulativa-  of  6%  preferred  [ of  \i,i„,,  Angus'  iiamplilei,  t he  Jones  '  net  revenue  before  interest  and  dc  ,  '  ,  ,  r^  *  fYY'’h.- n/i,  ff.vY  ' indusiries.  this  number 

tares  of  Power  Corporation  of  Cun- ,  If,  waid  -ununuiv  savs;--"In  esreti  '  meciaiion  was  $8,191,093  fomnared  Jj''"  Po  very  greatly  increased! 

During  ihis  jieriod  of  recovery,  the  I 


shares  of  Power  Corporation  of  Cun-  .if,  waid 
Eda  .are  q'loteil  at  $49,  making  iliejof.  ,.\ng;, 
yiel-d  15%.  This  notwithstanding  ; 
the  company  is  paying  dividends  on  js,oek.:.  i 
the  2nd  non-cumulative  T>''9fei  .-’d  |  , 

stock  and  has  earnin.g  power  now  !  Gnyo/a'i.l, 
f'O  far  in  excess  of  Ist  preferred  dl.I- 
dend  requirements.  '  i,  ' 


ivs; — "In  esreti  preciation  was  .$8.]uj,i,9 
fbai,  while  a  j  with  $S,444,B'3.  The  19 


lor, Ill  the  chief  eommereial  ind 
iiiii'C trial  centers  of  the  Domiulort. 


Restigoviche  Co. 

I.A  Still  Facing 


,  line  ,'’m'ius.ioni  nui.st  be  read  iu  a  j  riionlhs  ended  September  39.  1933.  l";  ^  vear"- 

fm~  ~  siigh'lv  rliffereni  light  by  the  Cana-  available  for  dlviiiendH  were  $2,459,-,  '  ■  ' 

Lo.  I dian  holder  of  dr>rnesti<’  gold  stocks),  i?!?,  or  119  61  a  share  on  the  6%  ^  .  . 

II  FacinC  '  9'"^'  ‘'I'l-f''-  what  has  after-  j  fir.si  preferred  stock,  against  82,  ’-Onrjitioiis  ravnvan  r 

Q  ,.  iwards  provi'd  to  be  the  top,  has  at  j  78.5. ,538.  or  $22.28  a  share,  in  ihei2‘5a\,*  Bank  of  Monfrea!- 
IViany  rrobiems  ; the  time  I.fep  the  period  of  maximum  nK,.nths  ended  September  30,  193”  ...t-,  ithslandin!;  liirturb 

lopiirnism  - -  r,-.|  ,-,,r,fiiti,in.s  in  ^JuroIle  v 


(Cennaued  from  Page  I)  ;  •  ,h.  -.^id  industry, 

nar'  ear.  be  made  on  payment.*  ofiiurp  f,mj  j,  pyrd  to  boiieve  that  the 
mterer-r  ami  priticipal  in  .■otiiie.'tioii  ynf]  .lyrnand  vvork 

With  the  obligation  to  F  r.aser  '  ..rn-  uurnuillv,  ow  mg  tr,  the  traditional  be- 
u.inie*  IS  likel.v  to  prove  mi-sleadir.-;  -  ;,p,-  ^rioney.  it  is 

0  te-waif)  to  Hie  early  outlook.  It  (iiifui-p,,,  from,  and  ohevs  <lifferent 
rrovided  that  before  anytbing  can  b^  Yet. 

done  in  'htU  connection,  the  "^*1  in  i,.uiity  ilie.se  simple  lavv.s  apply 


done  in  Ihtil  eonnection.  the  first  ijy  ,,.y|ily’ 
mortgage  obligations  must  be  ‘'"P-.'-' 
tul-ien  eare  of  and  a  working  capital  ,  ‘ 

fund  of  $1,. 500, 999  set  up.  Even  with  "  ' 

a  contintiation  of  the  fursent  favor-  "Al.so,  th 
able  developments,  it  would  a ))))eai^  1 1'o.-’oiiiid  in 
to  be  tiiueh  too  soon  to  give  serious!'"  piaetice. 
( (insideralion  to  siieh  possibilitie.*.  si  ruj,  it. 


I  "  In  th.  ea.*e  of  the  gold  industry,  p  Qfaar«Blx5r«« 

Turn  find  It  hard  to  boiieve  that  the  I 

law*  of  .wuiqily  and  demand  vvork  j  Operations  Hit 

tiorniullv,  owing  to  the  traditional  be-  |  CU 

jiief  that  smeo  gold  is  money,  it  is!  Shorter  Reason 

(hlfeieiu  from,  and  obeys  .lifferent  j  - - 

jlavv:  from,  other  roinmodities.  Yet.  (Continued  from  P.mM'  li 

iu  r.-ulity  (l.e.se  simple  lavv.s  apply  iopstjous  one  for  ihe  forruu- 

lu.wt  us  pertinently  to  gold  as  to  any  scheme  of  reor.gai^iz.i- 

'  other  nrlustry,  „,her  hand,  if  llw 

"ALSO,  the  gold  slaiulaid  itself  i*j  grain  rate  problem  is  solved  prioi^ 
.uu.soiiiid  in  theory,  and  unworkable  4j,p  opening  of  navigation  m  ■vl 
!  iu  (u  aetice.  It.  would  eosl  nothing  to  granted  an  imiifov  eme  u 

siruf.  it.  And  unless  the  fixed  gold  Lf  dimensions  in  .general  lii  i 


re.aten‘;u  wou  iiio  ..'.ii  io*-  in  fho  rorresroiiding  7  mon'hs 
in  yea  IS.  ^.C  year,  ami  also  compares 

. . .  '  i-a'isfactorily  with  Hie  increases  of 

tions  Favnvab’r  3.;,  5. 1  and  14  2  points  indicated 

lank  of  Monlrenl  between  .April  1  and  November  1  in, 

'  "  .  1931.  1930  and  1929.  respectively 

■  of.  ithslai'din!;  iiiftiu'b'''u  politi- ^  fact,  the  1933  r  ummer  ndvanc” 
'’al  conditions  in  l■vurope  v>liirh  re  onlv-  once  exceeded  in  t'qe 

"ft,  ,l  ihronighoui  tlie  woild.  and  ypg^g  49<.ri.  py  that  recorded 

'be  iit.rertainties  which  huv,'  at-  m^jiths  of  1928. 

If  h  iof]  f-urronf  fievflopnuTK.;  iji  ih'-  ErniProi  iniprovomrnf  nn  I 

lirtrd  States,  the  luonfh  ju:;,  pass-  \f|..-eTiih<^r  1  over  Ihe  preceding! 
"I '■  l.peii  on  til  '  VV  uole  ftivoraiile  was  confined  to  Quebe'’  aud 

ness  in  '  i  n.i'.'a.  ai"-<'i  diri';  to  .yfjprp  jl  i,ar;  considerable,, 

veniber  I, , iter  ol  l.ie  Lan  .  i,,  yjsi-iijp^c  Frovimer,  there, 

ireal.  ADi^s.ired  I13  t  ro.hie-  ^  ,|y||  fnlling-off  in  employ- 


QUEBEC 

COMPANIES 

joined  hands  to  pro¬ 
duce  CHAMPLAIN 
special  purple  .  .  .  the 
neWf  extra  mileage  *  * 
gasoline.  It  *s  the  latest 
thing  in  motor  fuels . . . 
fast,  powerful .  • »  and 
it  gives  you  more  miles 
for  your  money. 

TRY  A  TANKFUL 


in  ember  I .' 
iiireal.  M' 
■('(•orcls,  the 


iiiidard  be  abandoned  altogether,  ocononiic 


ll!<l  1,1  41  Mini  I  I  I'. 

—  I  ■iioffifi.il  reixoi.-,  ',,0,1- 
mg  (.Oo  to-,-  .■jlv  are  to  tlie  r-fff.i  1  tie,, 
111,,"  will  he  211, "9(1. 90"  f<‘<t  of  t.i-iiii,',' 
eii*  01  ,ti‘-  VIolilo  .ouiili.v  ilui-ii,g  Ihr- 
.vlntrr  tie,  e,itlv  there  tl'IS  tu  er,  a 
,-en.*^iler.? I,le  iiiiprovi'inent  in  aei.jviij 
0,1  the  part,  of  luniher  loill*.  it  ,h  le. 
pertpq.  stthfjuarh  prires  for  p<ili>  vvoofl 
and  yawn  tlmbe,’  arc  still  low. 


internal  stability  of  j, rices  is  impos-  ,y,p  mrantinie.  the  company.  '.v  i:' 
iSihle.’  more  active  luisiness  in  all  ocjuirt- 

I  f'ealing  wilh  the  outlook  fot  the  ments  and  reaaomilile  rale:;  for  i' 
l'■.anadian  gold  nines  on  the  basis  of  grain  carrying  operution  i.  cou!,! 
.the  arguments  pul  forward  by  Ma-  achieve  a  suiisianitiil  ami  r::ui'! 
I  tor  Angas.  Jones  Hewa rd  A-  Co.,  dra vv  ehan.ge  for  the  hetcr  it,  Lr  p'l.v 
itho  following  conclusions: --"Gana-  cal  condition  and  earning. ;  po. 
jdian.*  must  decide  the  probable  eour-  bililies. 


ince  ih'*  etirly  s.unimr  ha.; 
.v,-!l  i,,aiiii;  iiu'd.  wit',  a  len- 
I',  iiK-ressj  during  t'le  fii^r' 

■  '  .\'ove'iii>ef.  Frrui'r.eut  In  a 
■  of  trade  eondithijf,  ;,ro  t’l; 
iitial  improvement  in  ili 
:  in(!u‘‘-*r.' ■  ■''9  iuerca  In",  vo'- 
of  rxierr..';l  <  o.Tir  .ci-c''.  e\ 
bank  dehiir  and  lower 
ss  tnortili." 

u  oprralh'U  It,  the  wood-; 
r-  ,|e'’id''d  ir.iurov  e:-■oul .  alio’ll 
l■ioJ•e  nidi  be  !f;  rnip'oye  J  dll 


“^■c  luent:  that 


Brhish  Colnni'i’a  in 


■volved  ;,  somevviiat  larger  ufoi  i>r- 
Lon  of  the  iiggr.'^gale  payroll,  w'dl.^, 
I  ttie  greatest  rediielion  look  idace 
j  in  the  Frairie  Fiorinees. 

I  ‘  leovy  Car  Lcre't"i(»r> 

In  Eastern  Canada. 

'':ir  lo.adiiigs  for  t'K'  week  ended 
I  .\  oven  I  bet-  IS  aiii'uinlod  to  47.12  1 
I  err",  all  (■nmiiiodities  rxeciil  g;aiu 
•  recording  Inerea'c,-.  Grrlit  was 
ligh'  in  holh  division.:,  'lie  t"  ■  ' 


SPECIAL  PURPLE  GASOLINE 


THE  WHITE  PUMP 


lardw'iods.  vvhile  the  coftwood  being  2,484  fewer  lhan  in  B'.'”. 
■:  in  ilie  Maritime;,  and  Bril- j  niiseellaneoti.,;  freight  ,'ihowcd 
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BANK  MONTREAL 
AGAIN  REPORTS 
FINE  POSITION 


i  iinniial  K,c'ncTal  mcctInR  of  share- 
i  hol(icr:i  ill  Moiilroal,  1 

Apart  froiri  the  few  lirief  re- 1 
j  marks  nf  llic  |•rosi(icnt.  Imsitiessi 
I  was  roiifine.  iiircct'jrs  were  re-' 
i  oliM'fcil.  i 

I  There  was  S..!)  per  <i-nt.  oi  llid 
i  outslandiiiR  conininn  stork  l  eiire-, 

:  seut.cil  at  the  ineetiiiR.  1 


Senator  Burns — WesPs 

Cattle  Baron 

Krom  The  Calgary  Herald's  Fiftidti  Anniversary  Issue. 


Total  Assets  Maintained  and!  '  ~  Uheit  llic  histor;,-  of  the  cltv  of  prant  a  reha’e.  The  first  sliipi 

Liquid  Ratio  Shows  Big  iDf  AM  QFIRMITTFn  is  written,  somewhere  in  its  of  weMern  liycstod<  ^ 

Imorovement  iTL/lil  OUlylHi  1  1  Ijl/  pascs  provi.sion  must  hi;  made  for  .'.n  ‘  ^  ' 

improvemeni  i  ..  ..  .  must  liave  been  a  money  makt'r 

- - -  i  DCADr  A  MICATIAM  "f  'f'f  Henator  Patrlek  Iliirns  infonned  the  <• 

DEPOSrre  HOLD  UP  ^  KtUK(]Anl5A110N 

Drop  of  Only  $7,500,000  Fron.:  Qc  {)[jp|'jic  EPCppC' S'',';;™".™.''  vZ'J’  ,TV"’-rr"t‘  ,o ;■ 

Prevnous  Year  -  Call  Loan*;  ”Ul  UW  xAIjIiIjU  northwest,  for  his  rise  from  Ji  penai-  Ftnininn  crows  witii  fro.],  '  um 

Higher  and  Current  Loans  P  ,,  "o -  .  „  ,  less  hoy  to  a  millionaire  is  wrapped  Kin  fnst  k-h  was  on  .t  slm:-  :.ec 

r’«  Will  enable  Resumption  Prer.  up  in  the  development  of  f  .iiaary.  . ' _ _ 

*  Dividends — Arrears  Funded  'Ihe  cattle  Ituuls  of  Soiitiiern  M-  *"  '  f 

- -  -  herta  save  him  hi.s  first  retil  .start  < 

With  total  assets  at  approximately  V  oearer  Certificates  fame  and  fortune,  and  it  was  Jn  ^  ^  '  ' 

the  same  level  as  at  the  end  of  the  ^  i  Calgary  that  he  built  the  first  unit  ,  ‘  'M 

preceding  vear  and  nuiek  assets  at  f'rcres,  Limited,  owners* of  „t  his  packing  plant  which  withm  ,  " 

preceaing  >ear,  ana  fiuicK  a  the  leading  J’rcuch  departmental  short  space  of  20  years  w as  to  do-  ,'j#  . ' 

a  substantially  higher  ratio  to  both  |  H(,.,re  m  .Montreal.,  are  submilUng  an  ,  velop  into  ore  of  the  greatest  indn^- 
total  asset.s  and  liabilities  to  the  pub- I  inlet  (Sling  and  constructive  plan  ofltrjps  of  its  kind  in  Canada. 

lie,  the  annual  report  of  the  Lank  ' in  connection  with  the  |  Sentitcr  Bi'i-ns  is  in  truth  a  self-  i 


Total  Assets  Maintained  and; 
Liquid  Ratio  Shows  Big  | 

Improvement  | ' 

DEPOSITS  HOLD  UP 

_ _ _  I 

Drop  of  Only  $7,500,000  From; 
Prevnous  Year  —  Call  Loans; 
Higher  and  Current  Loans  | 

Show  Contraction  j 


PLAN  SUBMITTED 
REORGANISATION 
OF  DUPUIS  FRERES 


Dividends — Arrears  Funded 
By  Bearer  Certificates 


With  total  assets  at  approximately  “V  oearer  Certificates  I 

the  same  level  as  at  the  end  of  the  i 

I  I  n*  JJupul.i  I'rcres,  Limited,  owners* of 

preceding  year,  and  nuick  assets  at  dcpartmcnial ! 


a  substantially  higher  ratio  to  both 
total  asset.s  and  liabilities  to  the  pub¬ 
lic,  the  annual  report  of  the  Lank 


been  conducted  under  distinct  laii-  iiirectors  have  worked  out  a .  blasted  rocks  and  then  in  tlie  c'lclv 

dicaps.  The  balance  sheet  shows  |  I  "v",, 

quick  assets,  J'cP>'pcntcd  cbiefl>  ^^1,,  company  to  ;  ppanps  and  IkkUs  of  (he  eowbov  ,md 


government,  municipal,  and  oilier 
high  grade  bonds,  at  a  ratio  of  62.10' t 
lo  total  as.sots  and  70%  fo  liahilitie.'; 
to  the  public.  On  the  tircvious  h.il 
ance  sliect  riuick  assets  wore  at  a 


! (cstahlsiii  itself  oil  a  dividend  basis.  I  ,-(,^0  liord  for  $20  .a  month  tind  bis 
'I'lie  iMihdaiiding  features  of  the 

h-inge  are  that  tlio  now  issue  of  ».*•  •.»  v 


!"•'  ii'i  red  stoeiv  w  ill  be  redeemable  in  ] 
instead  of  liKlC,  ;it  $Xl(i  a  share.  ! 


Senator  Lurtts  was  oorn  m  O.sii- 
n.v.-a..  Ontario.  .Inly  6,  T8"i6,  the  son 


ratio  of  06.56%  to  total  assets  ,ind  ■,,„l  that  it  will  carry  a,  divideml  atiof  VlichacI  aiid  LriJgct  HuViis.  noth 
62.1,  to  liabilities  to  the  public;  .ihc  rate  of  6%  per  aiinutn  in  place  '  (,f  ,riph  birth.  Wlien  still  a  child  in 


Ir.M  iors  dei;idfd  to  Uikc  care  of  the  ;  jago  school.  A  short  distance  from  1 f.iMt.  running  through  the 
rre.ir.s  of  dividend  on  the  preferred  liomestead  was  the  farm  |  Pf. This  was  followed 


himce,  it  will  he  seen,  the  liipiid  tio-  nf  11,0  to  which  the  old  preferred  .  anu.s.  his  fainilv  moved  to  Kirkfield. 
sit  ion  of  the  bank  has  shown  ji  mai  1.  -i.hU  was  entitled.  In  addition,  the  ,  Ontario,  where'ho  attended  the  vll- 
ed  improvement  during  the  jear  dlii.-eiors  dei;idei  to  Uikc  care  of  the;]ago  school.  A  short  distance  fron 
under  review.  arrc.irs  of  dividend  on  the  preferred  j  the  Lurns  iioniestead  was  tlie  farr 

Follow  ing  (he  practice  of  giving  by  i.ssuing  hearer  ecrtificaies  '‘qui-  ,.,f  the  parents  of  William  Alackeazio 
Ihe  fullest  Informatiou,  the.  Lank’s  i  valeni,  to  .$12  for  each  .share,  "hich  ^kdio  was  later  de.slincd  to  heeoui. 
.statement  appears  In  easily  nnd('i  "onld  represent  6*';-  per  yoar  for  t.;e  k^||.  wiHiani  .Mackenzie,  of  the  ral! 
standablo  form,  in  order  that  the  ^  two  years  that  ttie  old  prcfericd  A^.^y  contracting  firm  of  Mackenzie 
layman  may  he  able  to  readily  under  ;  r lock  has  been  in  arrears.  'and  Mann.  Mackenzie,  wlio  wai 

stand  the  underlying  strength  of  the  An  interesting  feature  of  th(*  luud-i  ^pye,,  years  older  than  **the  Lunu 
Hank’s  position  and  its  ability  to  he,  ing  of  dividenr  arrears  is  provided  iu  hoy."  usually  superintended  the  po 


-  - -  - ,  -  - - - 

laggardly  in  foUowing  (he  good  cx-;stand  by  credit;  what  is  capilali.sui :  llie  wealth  and  hapfuness  of  everv 
fc  * ample  sol  by  its  elders  in  the  old  iwliat  makes  .1  capitalist,  and.  in  fiiie,  elii/en  therf  iif.  Its  idaco  in  the 

W-.  .  .■....-.■.y.caii:.  -■.SjI  l.ind  across  the  sea.  There  are  at  w  hat  do  words  mean,  anvway.  are  social  .and  eiamoinie  lif(^  of  the  na- 

>  i-nnnino,  thr  iiirh  . * " P  hatiks  I H  « hi iiuda  I  things  that  are  under.stooil  and.  in  tion  is  ihus  a  w  I'll-define.l  one.  il 

■line  TM-  W-QC  fliinJla  bc.ships  (hc  Post  Office  and  ceru;*i  ;  fact,  thought  of  at  all  by  Inn  a  very  is  a  necessary  a.d.1une|  to  every  w--!! 

'  rnrimsic  nn  tVin  fwi’An  •'™'>P'*iul  floverniiicnts  Savjngs ,  few.  The  only  thing  we  seem  ;o  ' organized  comniunity  and  a  soel'!: 

-  iiUr'  e  1  (  These  function  iiniier  a  fed- I  grasp  i.s  that  wo  are  vcri  unhappy  fona' of  tlie  first  nugultiidc. 

8S8  ifnH  when  •’*>=• '’t*’'-  ^'hich  comcs  up  for  re- ,  because  we  fancy  that  we  have  not  |  . . . : 

-  '^fiion  every  ten  years.  One  is  in  .  our  share  of  this  world's  goods  and  _  ,  _ 


I)  'h'  which  It  .serves;  by  providing  ab- ' 
I;  elrj'e  safety  for  the  monle.s  confided  ' 
I  la  ns  eyre  and  Judiei.aus  ad^dec  and  ■ 
:  au.’.scj  as  to  the  placing  of  this! 

I  ■  i 

j.  Hike  hanking,  the  origin  of  the  I 
a\ings  hank  is  hidden  in  the  ob- 
!  ■  ''  ure  recesses  of  history.  But  wher- 
.  ;  r\  er  w  c  find  it,  philanthropy  and  al- 1 
.  I'liism  apiiear  as  its  sponsors  and 
,  arely,  if  over,  do  we  discover  lucia-, 
:iic  ga'n  as  its  object.  .Some  assert; 
iiat  the  tirst  idea  of  a  savings  ’ 
hank  orig-inated  with  Ifugues  fiolos-  ' 
i  ire  in  1611.  whilst  otlier.s  as  conf;- , 
ldontl^'  put  forth  that  the  incdit  ne- j 
I  i  longs  to  .lereniiah  Bcnthan,,  an  Kng-  j 
j  lisli  iilrilosopher,  who  established  the  ; 

I  I'rugalily  Lank  in  1707.  The  Dnehy  i 
I  I  of  Lrunswick  appe.irs  to  have  h  id  i 
1  .sometliing  like  a  saving.s  hank  *  i  , 

•  wards  the  middle  of  the  18th  ccntur.vl 
.'ind  we  find  the  City  of  Hamlv.ivg  : 

,  with  its  Sjiarhank  in  1778,  whilst; 
others  appear  in  the  following  order;  ! 
i  (lldenbnrg,  in  1786;  Lerue.  in  1787;  ■ 

!  Bale,  in  1702;  Kiel,  in  1708.  and  ! 

,  other  Oermanic  cities  in  the  yeirs  | 

'  following.  Kngland  entered  the  ; 
j  field  quite  early  and  wo  find  Parlia-  ^ 
ment  legrslatiiig  in  1817  to  control  j 
and  snpenise  the  seventy  od<l  insti-| 
lut.ions  of  this  nature  then  existing  ' 
Prance  followed  in  1818,  and  'n  a; 
j  few, years  we  see  savings  banks; 
springing  up  all  over  Europe  and  in  ' 
some  p.'irfs  of  .Asia.  In  this  Canada 
of  onrs.  we  have  a  statute  passe.l  in  ! 
itie  fourth  year  of  the  reign  of  Her  i 
.Ma.iesty  (jnceii  Victoria,  viz.,  in  18-il,  , 
being  an  act  concerning  certain  sav-  , 
tugs  hanks  in  the  Provinces  of  Ui)))'’!'  I 
and  Ixjwer  ('.Tuad.i.  so  that  it  is  evi-  1 


VOUP 

PROItaiON 


THE  EYES  OF 
TOMORROW 


IF  ONE  COULD  FORESEE,  -how 

his  Estate  would  be  divided  and 
who  mifjht  settle  it  if  he  should  fail  to 
make  d  Will,  such  information  would 
be  the  stronsest  argument  possible  for 
making  a  Will  and  naming  this 
company  Executor. 


Montreal  Trust  Company 

511  PLACE  d’ARMES,  MONTREAL 


SIRHTOLRTS.  HOIT,  .  .  Prcsldfot 

_  HON.  A.  J.  BROWN,  k.C,  Vicc.Pr«sid.nt _ 

-.F.G.  DONALDSON,  -  Omfral  Maraser  ' 


etli/i  n  IIierfHif.  Its  place  in  Ihr 
soei.'il  .'ind  eeononiie  life  of  the  na- 


1.0CK,  nas  iiceii  III  ai  I  e.ii  n.  'anq  Mackenzie,  wlio  was  ""•e 

An  intero.sting  feature  of  th(*  luud-Cscvcn  ye.'ir.s  older  than  “the  Bums  contracts. 


lsl'->,  kS  >cars  ago,  the  TIontreal  City  ;  Shakespeare  truly  says 
and  District  Saviug.s  Lank.  It  has  i  the  architects  of  our 


Peerless  Corp.  Not  Authorized 
To  Enter  U.  S.  Brewinsr  Field 


of  tlu!  greatest  possible  help 


a  elaiisu  which 


tato  pickin.g  operations  on  both  fanns  |  TVIien  the  railway  work  was  cora- 


alm(.isl  any  devclojiraciit  that  might  fiKht  tij  anticlp.'ito  a  tull  yc.irs  1,1- ,  .,q,i  it  ^as  during  (his  period  that  j  pletcd,  Mr.  Burns  decided  to  onto 


sonic  2.1  offices  in  the  city  and  dis- i  Our  destiny  is  onrs  to  rnoiiid  if  oulv  !  .  ti.„  r 

(net  with  assets  of  some  sixty-two  '  wo  have  the  coiirag-e  t<>  will  it  .-ind:  ’  '  ’ 

T'lie  other,  founded  in  the  requlsiti*  ruerg>  to  liack  ui>  the  lotion,  ,n  pioneer  in  Ihe  automobile 
.icbcc  Savings  Bank,  has  will.  Do  not  hlanie  the  stars  nor  I  nianiifactiiring  indusiry.  has  on 


arise. 

The  balance  .sheet,  which  covers 
the  fiseal  year  to  21st  of  Oetoher, 


terest  payments  in  jidvancc  ol  tlie  .ic-  |  (f,p  lifeling  friendship  started, 
ilual  payment  dates,  providing  thOj  f„  Patrick  Burns,  accom 

I  coupons  are  applied  towards  the  imr- !  jpq  pv  his  elder  brother  John, 


fn  1878,  Patrick  Burns,  accompan-  to  raise  lii.s  own  stock,  and  branched 
ied  by  his  elder  brother  John,  now  :  out  as  a  rancher  i>ii  a  large  scaic. 


the  commercial  market.  He  decided  ,  jsis,  thr  Quebec  Savings  Bank,  has  will.  Do  not  hlanie  the  stars  nor  I  nianiifactiiriug  indusiry,  has  on 
to  raise  lii.s  own  stock,  and  branched  j  assets  of  sonic  fifteen  millions  au'P  imagine  ttiai  lilind  ehance  has  an'-  snag  in  its  plans  to  ip 

out  as  a  rancher  on  a  large  scaic.  ;  operates  branches  in  the  cities  of  thing  to  do  with  ft.  Ours  is  the  ..-ide  Hie  I'niled  States  beer  brew 

Hn  ,irnn,r,a  Pic  -j ,,  clOofSol .  in  ,  > ..l j  _  .  ..  .  .  . \  .1  (P  I  IK  I  IIMKI  OlrtHS  IK  1  I  m  c  » 


shows  total  assets  of  $768. r>25.!i08,  i deceased,  came  to  AVinnipeg.  Tliey  ;  He  erected  his  first  slaughte.rhou?c  ;  qiioIx'c  and  Levis.  Both  institutioii.s  :  laiiir  if  we  do  not  succeed.  \Ve  do  ^nV. ii  ’i,  L  im.'n 'Tndir  ited' 
as  comp.-ircd  with  $769,166,272  a  year  Uirniigii  the  companj  s  mail  ordei  de-  i  fjjcj  qp  a  homestead  in  the  AVinni- 1  in  Calgary  in  ISfiO.  after  building  a  arc  governed  by  the  same  Fedor, H  not  will  it  or,  if  we  do.  there  is  l.iek  ■  '  i  01 

a.go.  or  this  amount  the  total  of  I'tirtmeut.  ...  '  peg  district.  At  (hat  (inu;  the  C.  P.  ;  small  store  on  Nint.li  avenue,  between  ,  statute  and  enjoy  the  confidence  of 'of  cnergv  behind  (he  will.  Do  we!  several  tnoni.is  ago,  1  eeries. 

(liiickly  available  resources  not  in-  '  Proposed  plan  has  receive'.!  the  j-.  bein.g  built  we.M  of  the  Great  Centre  street  and  First  street  west.  I  poih  the  Government  and  the  people. ,  realize  that  if  we  practiced  thrift  we  , 


eluiiing  call  loams  in  Canada  anioiint  '•‘’PPPort  and  endorsatlon  of  a  Kfoat  |  L^ljeg  jpfo  Winnipeg.  In  order  to  j  for  the  retail  tr,ade 


Tlieir  investments  are  of  the  highest  should  all  be  capitalists  and.  if  .v 


'  «  11  w  1 1 1  •<,  \  i  I  >ii  1 1  o  III  V  Cl  iicviJtJ,  1 1  •  '  .  f  *  u  1  \  »  ^1  i«o  -$r  ' - —  - - -  !  iiT,„  r'lMRtiHj  <111  ifv  V  cij  •  I  ut  J 10 1  n  in  j , 

to  $ISl.'i|fi  S15  equal  to  7iFf,  of  gn  i  shaieho.tieis  ot  defray  expenses  of  proving  up  the;  In  the  20  years  that  followed,  hi.s  |  order  and  they  are  suhiect  to  verv  reallv  worked  (ow.ards  the  d 

liabilities  to  (he  public.  'I'his  eop,.  j homestead,  Patrick  Burns  secured  a  1  business  developed  rapidly.  He  1  strict  supervision,  showing  how  ,ieal- |  mid.  we  should  all  be  happ.'  . 


liabilities  to  (he  public.  'I'his  com-  j 
pares  with  iniick  assets  of  $'l21.61(i.- 
S16  a  year  ago,  which  was  ciiuivaleni  | 
lo  6;;.  lO';;  of  public  liabilities.  In¬ 
cluded  in  liquid  assets  arc  total  ca.'^li  ■ 
holdings  of  $78,682,217,  equal  to  ' 
ll.26''(,  of  liahilities  to  the  public.  1 

As  was  to  be  e.NpecIcd,  the  largest  ! 
tiroportion  I'f  liquid  assets  are  in  i 
government  and  other  bond.s  aud 
debentures,  tlie  total  of  them  being 
$216,1167,275.  The  greater  i>ortiou  of 
iliese  s'ccunlies  mature  at  early! 
dates.  TIiosi'  holdings  arc  tip  from 
$266,72!).661  at  the  end  of  tlic  fire-  1 
vioiis  year. 

The  call  loans  in  (Im  same  wav 
■•allowed  a  tendency  t(i  increase,  eail 
hjans  in  Canada  being  up  to  $7,6<i7, 
162  from  $.5,1, 57.620,  while  flpisc  OUt- 
■ide  of  f.'inadn,  were  .$26,251,280,  hs 
compared  w  ith  $20,071,12.5  a  year  ago. 

Deposits  Bell  .Malnfaineil, 

As  opposed  to  this  situation,  the  I 
customers  of  (hc  liank  have,  not,  re-  ! 
quired  as  iiiueli  accommodai ion  as  j 
under  more  normal  trade  coiidil ions.  ; 


_  j  the  iiri'fcrred  stock,  and  is  being  suj- I  Patrick  Burns  scnired  a  1  business  developed  rapidly.  1  strict  supervision,  sliov 

Jinitted  to  tlic  shareholders  with  tnp  pji  road,  blasting  rocks  for  opened  branch  shops  in  many  parts  j  cjgiy  the  Government 

I  I  unanimous  apiiroval  of  the  houra  01  j  505  a  month  and  bo.ard.  He  worked  I  of  British  Columbia,  w  hile  his  pack- 1  savings  of  (he  peopie 

.  directors  of  the  company.  ,  »  year,  saved  his  monev.  boucht  1  ing  plant  in  EaX  Calgary  was  h-O-  fhetr  hnKrH«!  .if  »Hriiftnr 


guard  -  t.h,3 :  yvhneler  Wilcox  says  that  Ihcn 

Moreover,  two  kinds  of  people  in  Hu'  w 


OCTOBER  OUTPUT  I 
OF  NEWSPRINT  IN  | 
CANADA  INCREASED 

Production  Of  191,452  Tons' 
Compai'cs  With  157,506 
Last  Year 

EXPORT^ ALUE  LOWER  j 

Production  of  newsprint  in  Can-i 
;ida  in  UcLoIh.t  shows  an  increase 
in  compiirisO’U  botli  witli  tlie  output  I 
of  the  iirovious  month  and  with! 
that  of  tlie  s.anie  month  of  last  year.! 
October  production  of  ihe  Cana-' i 
diau  mill.s  w  tis  121,452  tons  iis  | 


for  a  year,  saved  his  motiey,  bought ;  Ing  plant  in  Etmt  Calgary  was  b-e-  their  hoards  of  directors  have  .'ilw  a.'s  Mho  people  who  lift  .and  the’p'’o|'Ic 
a  yoke  of  oxen  and  some  supplies  |  ing  expanded  almost  yearly  to  sup-  boen  chosen  with  cxception.ai  care  ;  who  lean,  and  she  finds  tli.u  there 


iti-  are  twenty  wlio  loan  lo  oiu' 
lifts.  If  this  is  so.  and  Hic: 


j  and  headed  Imrk  to  the  boincstead.  ,  ply  the  demand  for  meat  products.  and  from  amongst  the  leading  i  iti-  are  twenty  who  loan  lo  on 
I  *  ♦  ♦  •  I  On  his  7,5th  birthday  he  accepted  Uens  of  Ihe  country,  lifts.  If  this  is  so.  and  Hi 

i  no  decidefl  to  purchase  some  a  seat  in  the  Senate  of  Canada.  (  t;.  every  indication  that  it  is.  is 

j  hogs,  fatten  tiiem  and  ship  Hiem  east!  Calgary’s  pioneer  cattleman  and!  ^  „  !  wonder  that  the  halanee  is  1 

lover  tlKi  new  railway  to  eastern  mar- ,  packer  is  in  his  77th  year,  and  stm  |  ve„o„.,  piac,.  (1,1^  world  would  be  If  ,  even  ?  Money  does  not  ereat 
kets.  The  railway  bad  never  ban-  bale  and  heart?.  He  reports  For  I  si.mmI  on  his  own  feet  and  Piness.  quite  true,  hnit  w  lieu 

died  business  of  this  kind  iicfore  and  !  duty  at  his  office  every  day.  when  ;  *  wT,,c  honcsflv  earned  and  /idicioii.sl' 


Ifroiii  motor  nianiifactiiring  to  Hic 
;  firi'wery  liiisiness.  To  oluaiii  nccos 
sary  financing  Hic  coini'aiiv  <,ffprci| 
stockholders  new  sliarcs.  Hn'  offer 
ing  Iioing  iiiidcrw  ril  t(in  li?  Hic  .Vcw 
5’ork  Stoc'.i  lAchangc  finn  ol 
Uedmond  &  Co. 

[I  lias  been  disclo.scil  b\  ihc.-sii.ia, 
laxchange  and  Ledniond  .V  (  Hia! 


s  H-  .*.'.  every  indication  that  it  is.  is  it  aii\  Hie  latter,  on  the  a'ivicr  o:  conii;;,H 

When  one  considers  what  a  mar- • thn  halanee  is  so  i  1-  tiad  deelined  to  aeccrii  22. "71  sliare 
vellous  place  Hits  world  would  be  if  ,  even  ?  Money  does  not  ereati'  Iiap  ,if  Feerless  stock  niidm'  Hic  iiiidci  - 
everyliody  stfmd  on  his  own  fceE  and  PiTiess.  quite  true,  hnit  when  ,1  i(  .  writing  agreonicni  mi  Hm  ground 
were  self-supporting,  one  begins  u, ,  honestly  earned  and  /idieioii;-!:.  used,  that  Ihe  corporation  iiscif  "has  no 


didn’t  know  what  to  c!iai::c  tlic  am-  he  Is  not  travelling  around  his  20- ,  wonderful  effieaev  of  'i*  i’  Pfeat  help  t/iwards  con'. -iii  i  power  to  engage  in  ibe  brewery 

bilious  young  boinesteudf  r.  It  iiti-!lo\rd  ranches,  and  he  declares  tnat  ;  swings  Imnk  in  its  solf-imp'oscd  imeut-  w  hich  is  the  “sine  qua  imn’’  >'f|  business  and  that  11  t.s  Hiereforebe- 
ally  agreed  on  a  sum  with  the  tin- 1  he  will  spend  his  liMlth  I’lrthday  in  |  jjirjff  There  Ir  i  happiness.  yond  its  corporate  poie.rs  to  raise 

derstandmg  that  If  he  lo.H  iimney  on  j  Calpry,  tne  scene  of  many  of  his  great  deal  o?  niisundcrstanJing  ;  In  exerting  its  everv  effort  to  pro- /funds  by  the  issue  <*1  additional 
the  whole  deal,  the  railway  would  1  business  triumphs.  :  abroad  about  evcrytliing  connected  ;  mote  thrift,  the  savings  bank  i.s  Ty- |  rdock  for  the  purpose  of  financing 

-  '  ■  -  “  '  I  with  money.  The  nature  and  func- i  ing  to  do  its  share  towa,rd,s  the  pro- i  a  w liolly'-owncri  sub.'Uiiiary  corpor- 

•  i*.  A  1  ml  ^  •  (ion  of  money;  what  do  we  under- i  gross  and  prosperity  of  the  stale  .and  j  atiun  engaged  iii  that  business.’’ 

Thrift — And  the  bavings  _  — . . '  ,  — 

Bank  — 

i  THE  SHERWIN-WILLIAMS  CO.  of  CANADA,  LIMITED 


after  iioHce  are  $611,216,710,  agaln.st ! 
$618,822,662  a  year  ago.  '  ^ 

The  profit  and  toss  account  shows  |,i,,p 
earnings  for  (he  year  .suh.staiitially 
lower  Ilian  in  the  jircvious  year.  On  .q: 

Hi(>  other  hand,  (he  distribulloti  to  Kamo  pc 
shareholders  was  ul  a  tower  rale  of  ,,f  w  p,.,- 
dividend,  with  (be  result  that  after  ij,oq  Hit 
ail  deductiPii,  an  addition  of  $226,- '/as  red 
521  was  ni.adc  to  profit  and  loss  ae- '  (./oago  ,, 
cmiiit  out  of  (he  year’s  operations,  ;  shipim 


port  of  ,N’cw.s  j’riiit  .Service  Du- !  oogsity  of  Oirift 


By  T.  TAGGART  SMYTH. 

Grneral  Maiiagrr  City  *  District  Savings  Bank  in  radio  address  befnre  The  Little 
Forum  conducted  by  T,  H.  Carveth. 

Thn  task  confided  to  mo  was  in-  qucnces  of  this  twentieth  century  .ic- ! 
Iced  to  show  the  place  which  the  pression,  probably  the  wor.st  tiiej 
nviiigs  bank  bolds  in  our  social  and  world  has  ever  experienced  ?  How  ! 
conoinic  life,  but,  it  is  (luite  obvious  many  people  to-day  have  landed  pro- , 
hat  in  order  to  accompli.sh  this  perty  on  yvhicb  they  arc  unable  Ht  I 
ask.  I  must  first  demonstrate  the  collect  the  rentals,  whilst  they  are, 
ocial  and  economic  office  and  no-  1  hound  to  pay  the  ta.xes,  if  they  arc  ; 
essitv  of  Uirift.  l*o  preserve  their  ownership  of  'iie! 


LIMinD  jl 


rcau. 

I■^|^  Mic  ten  nn.»nt1is  rndoil  uitli 


not  think  that  nti.vonc  wilt  '  property.  Many  others,  having  wbr.t 


dispute  the  truHi  of  the  assertion 


they  considered  as  the  highest  class  , 


y,  October,  the  Canadian  mill.s  Pn'-i„/,t  ,,i'rift  is.  of  all  civic  i  i  Hues,  the!  "f  suffered  the  ktss  ^ 

diieed  32.207  tons  more  than  in  Uic  patriotic  It  ,3  !  of  their  dividends  or  interest  and  are 

to  same  period  of  1222.  an  inrrea.se  ..(.mi/c/.e  to 'the  happiness  of  the  in- I '"'ahle  to  realize  on  their  invest- I 
o'  of  2  per  cent,  tin  Ihe  same  ‘'oiupar-  ,ji,.  pr^-rpHs  of  the  com-  i Precisely  because  of  this  fact. 

iKoii  the  oulpui  of  Ihe  F.S.  uiills  miiniO-  ’and  the  stability  and  „ros-  T’^eir  condition  i.s  indeed  sad.  But 

J.-  was  reduced  by  66, .22  tons,  a  <ic- 1  ,  tie  .state  M’ebstcr  defines  '  things  arc  as  bad  as  this  for  the, 

‘’"  crease  of  8  icr  ecni.  /hrift  a  thriving  condition;  prosper- !  man  of  moder.atc 

:  Shipments  l.y  (  aiiadian  mills  in  ^’urcess*  good  fortune*  j-ood  ! much  worse  us  ;t 

5.  October  were  12ii.226  Ions  a.gaiust ;  ,na.nagement  I ''‘’f  the  .salaried  man  and  the  wage- 

d  :  182,271  tons  m  Set.lciub.T  .and  157.- I  fnigalitv  Tlicrci  is  in  thrift  no  i  earner.  If  bo  has  no  savings,  las 
s.  568  tons  in  October  last  year;  c,,c;.,03tion  o\'  parsimonv  or  stinei- 1 

a  I  the  II.  S.  shipmeiu.s  wore  81.580  j ^  ^  j,  ^pp„me  cupiditv  or  P‘''''’l«-  Fntortunatcly.  a  very  large 


Total  proliis  were  .$ t.2(t.5.15.i,  Octidier  were  12ii.226  lens  agaiust ; , 

equivalent  to  5,22%  on  the  e-nnbined  .  182,271  tons  in  ScpIciub.T  .and  157.- !  ^p^j  f,.,  'riirrc- 

capiial.  rest  and  undivided  profits.  5f,s  tons  in  October  l:e-t  year;  'p  I 'fi,jc;.,0stion  (')f  parsimot 
1  hry  are  down  from  $1,662,100  a  |  the  II.  S.  shipmeiil.s  wore  8!.580i'  /  /or  does  it  conno 


m  iQ.  I  unable  to  realize  on  their  invesl- 
coin-  i  PifPia  precisely  because  of  this  fact, 
pros-  Their  condition  is  indeed  sad.  But 
’fines  '  it  things  arc  as  bad  as  this  for  the, 
ispcE-  !  wealthy  and  the  man  of  moder.atc 
good  !  eircuiustances.  how  mucli  worse  i.s  ;t 
'inent  '  *6c  salaried  man  and  the  wage- 

[ft  no  i  P^’'P‘''’*  PP  savings,  las 

liiii’i-  eondltion  is  not  only  sad,  it  is  d’."-- 


and  Subsidiary  Companies 

ANNUAL  REPORT  OF  BOARD  OF  DIRECTORS 

For  Year  Ending  Auntist  Mst, 

ro  THE  SHAREHOLDERS; 

Merewilh  I  bavf  pleasure  in  subr.utliny  on  behalf  ol  the  riircctors-.  f'oixnhfhii^Ti  Haiaiicc  .shert  o| 
rompnnv.  showirig  Assel*«  and  Liabilities  at  ihe  <  lt)se  ol  its  fiscal  ycfif  i>Wl. 

7  he  books  and  acconnls  have  been  «»udileri  by  Messr.**  W  aterh* lU'  C  C  o,  <$nd  their  ceriiHrat 

report  is  presented  herewith. 

In  nccordancr  with  our  usuci!  ctistoni.  renewals  f>l  imd  repiair^  to  prop'Tlieiq  Iirive  been  rhargecl  lo  (.)p**ia 
r  xpensrs.  and  the  sum  ol  $70,763.47  has  been  wfritlen  off  to  Rcsc  r\e  i  ir  I )r jn c«  i.i tion.  It  will  f)e  noterl  M  Tt  1 
Heser'c  for  f.)rprccMtiop  and  Renewals  of  f^lant  j’t>w  ,»inoijntH  to  $*b^34  *137  04.  ,,4  nfiown  on  the  Babtn'e  '-'her 

Our  usual  care  has  been  exercised  in  the  taking  of  all  invenOirK  .  whO.li  hax’e  been  priced  on  the  ba',j 
cost  or  market,  wlucliever  proved  lo  be  the  lower. 

Ihrougli  ronlinued  economy  and  efficiency  in  r*pTation.  e.irjun^q  I'ti  the  rhow  an  improvennnrl  < 

those  of  the  prrviou.s  year  In  addition,  il  is  cncourajijing  to  n«'tr  snt'ic*  m^prox-ement  during  more  lerent  mm 
in  tonsumci  demand  and  tn  the  sales  position  of  your  iJomp^frj.  who*-'*  products  still  continue  to  meet 
general  ;Ki*ept.ince  and  appreciation  from  the  publif.. 

.\M  l.’nit.s  of  the  Organization  and  their  employees  Lonhnne  to  ttperafe*  on  a  basis  of  the  ntmo.st  h>yaif»/ 
efficiencx,  and  I  dcstrr  to  e.’tlend  to  our  workers  cvervwheie  sin^eic.  th.ank  for  their  wholehearted  service 


of  the  ntmo.st  h>ynif»/  «inil 
wholehearted  service  .mf) 


The  liQuid  position  ol  the  Tompany  continues  favorable,  (.a-pital  now  standing  at  $5 . 41 7. 1 8  5 .  ♦  3,  and 

the  ratio  of  Current  An'jots  lo  Current  t.iabililies  over  seven  to  one  iji#*  Hank  l.oan  of  $150,000  00  /ippearin.: 
on  the  pievioufi  Balance  iShc.et  was  liquidated  durinc  the  year  and  the.  pre-rnt  Balance  .Sheet  shows  no  indebtedncs*, 
of  that  nature. 

The  earnings  tn  Nhe  past  year  amounted  to  $13i.8l0.4i  before  d'-du*. » in H''*‘-erve  for  Oepreciation  enc! 
Renewals  of  Plant.  PcnsDui’<  Paid  and  I^ong  Service  Awards,  >p»’<,ial  Provision  lor  noubtfid  AccounlN,  and  Kesei\*' 
for  Income  Tax.  After  the.se  deductions,  the  final  net  result  is  n  loss  r>l  .iJ”  4^1.4$ 

The  Surplus  Account  now  stands  at  $),5  79,430. 1  ! ,  and  total  Sum^Ui  a»'.d  us  &liown  on  the  Baljiii'*- 

bheet  umounl  to  $5,93.1,86  7.15. 

Respectfully  submitted  on  beh.ill  v?  the  Bo-ud 

td  M  M\KflN,  fTe*-! 

Montreal.  November  iOlh,  I93.f. 

Consolidated  Balance  Sheet,  Augu.2t  31.<rt,  IP.'i.'J. 

A^SPT«l 

PROPERTY  ACCOUNT 

Land  and  Buildings,  Leasehold,  Machinery  and  Kquipment,  I  ormuljc.  itu  **' 

Marks  and  Goodwill  .  .  ....  .  .  .  ►  ’k308.7oj.h4 

INVESTMENTS  !.V  CAPITAL  STOCKS  OF  ASSOCIATED  COMPANIES .  .•»3'>.JfeVR3 

CURRENT  ASSETS 

Inventories.  certified  to  by  the  Management  J  /ft'Migi  ttS 

Accounts  and  Bills  Receivable.  Ie.«9  Reserve .  . .  !  . ^  Sh.*,' 43  ?  7 

.^ldrkelahlc  Securities*  at  com»  . .  .»•  .  7'* 

Less:  Depreciation  written  off  •••  Irl.'KiS 

(market  value  $436,43  4  73l  -  — - -  7h8.}n7  *  ^ 

Mortgages  Receivable . . .  •••  ...  . .  ^9.000  n») 

( QRh  .  . . .  . . . . .  ...  ioo.2hi  :v 


10.^11*  agr.,  J)  doi'Iiiic  of  approximately  ,  tons  agaiimt  75.0P8  toim  in  niilicr.ality.  J  i’anc>  i hat  1  have  well  nunibei*  in  thi.s  category,  lulled  ml 

S65P,00ii.  Out  of  (he.  (irofit.s  there  berand  76.022  loii-i  in  October  last :  ’j, ^  excellent  of  a  slate  of  false  security  by  the  rcv’k 


was  set  aside  for  dividends  to  .share- 


year.  Total  .shipments  for  the  month 
from  mills  in  boHi  eoiiiilries  were 


holders  $2,060,000  us  conii>ared  with  i  from  mills  iu  boHi  eoiiiilries  were 
•$2,260,000;  provision  for  taxes  Donii- !  27J.006  tons  against  258.272  tons  in 


,  all  civic  qualitie.s.  M'hatcve.i*  may 
I  be  the  rank  a  person  ocenpios  in  so- 


less  spirit  of  tlic  tunes,  were  ncu 
only  without  savings  or  reserves  of 


nion  government  $508,558,  and  resor  i  t?ept( 
vatioii  for  hank  premises  $I0O,000.  As  |  tober 
Hie  lialanee  brought  forward  at  the 
end  of  last  year  was  SJ. 218. 856,  the  ;  Ktc 


tsepteinher  and  221,120  tons  iu  Oc¬ 
tober,  1222. 

Fxporf  V'diinie  Itnnn. 

Stocks  of  new.sprint  al  F.  S.  and 


cietv,  whether  he  he  a  salaried  man.  any  kind,  but  li.id  pledged  their  an*i- 
a  m‘.an  occupied  in  a  profession  or  cipated  earnings  by  purchasing  al 
business,  or  one  who  lives  on  the  manner  ot  things  both  necessary  and 
re?*enues  of  his  investments,  bo  owes  ’**’«  '"s  alment  plan, 

it  to  himself  ami  more,  particularly  ‘ 


addition  of  $226,591  out  of  this  year’s  it’anadian  miils  on  Novomtier  1  were  depeiideiits  lo  put  aside  a  ecr- 

earniiigs  brought  Ihe.  tolal  of  profit  i  57,106  tons  eompan'd  witli  55.808  tain  percentage  of  his  income  for  Hie 


and  loss  account  up  to  $1,585,(51. 

Tlio  statement  shows  Hiat  ai  the 
end  of  the  year  the  bank  has  total 


tons  on  Detolier  1.  and  81,201  f'^ns  jjay  of  reckoning  when 


were  thrown  helpless  on  public  char 
ity  whilst  Hie  g(>ods  they  had  bougiit. 
being  taken  back  by  the  manufu*  • 


on  .N’ovemlier  I,  1!6)2. 


The  October 'export  of  new  sprint  sPad.'s'^of  depression  cover  the  Ian  !•  '''"'E  extent,  added  to  tli. 

p.aper  was  2.428.222  ew  t.  qf  the  lEV  not  Hiink  that  it  is  necessary  to  ^‘‘■'''•’T'ess  o  th 

value  of  $6,285.0(18  compared  witli  jaboi*  this  point.  There  are  very 

2.978,621  cwt.  at  $6.754..5p4  in  Octo-  jf  any_  of  ti,js  generation  who  iciiows.  ^  ^ 

her,  1222.  a  larger  quantity  hut  a  pave  not  felt  ime.isy  In  mind  and  de  ‘i*  i 

low*er  v,a1ue,  according  to  the  Do-  pre.ssod  in  spirit  during  Hio  trials  'I’he  state  also  benefits  by  the  liiritt 
minion  Bureau  of  Statistics.  Asj^iij  trihulalions  of  tlie  four  years  of  jf3  citizens  as  the  thrifty  man  is 
usual  Hie  Iicaviest  buyer  was  theitbnf  are  drawing  to  a.  close.  riiose  (ho  backbone  of  (ho  country.  }Iav- j 
United  Stales  wiHi  2,857.108  cwt.  j  amongst  us  who  have  been  in  a  post-  jng  au  interest  in  the  stability  of 

The  Fnited  Kingdom  ea.me  nextlfion  fo  w*cather  ihe  storm  with  xim-  t.he  state,  he  is  ati  upholder  of  its  i 

with  101.21!  ewt.  and  Au.stralia.  took  parative  ease  owe  the  fact  almost  en-  ]a,vf,  g  defender  of  its  rights  and 


darkens  and  the  channels  of  trad 


DrpofiifB 

Noirs  in  ( 'irrulafioij . 
I  rtters  of  CrrHil. 
Othur  l.iabilitica 

'I'olal  to  I'uhl'r  . 
Totnl  to  Shari’hubicrs 


I  at  $64n,ri72  as 

(  fi^h  A  floM  Kp^  78.683,218  81.076.182  i  .,4-  tr^cg 

<  hoqups  olhi-r  Banks.  27.06.1, 16tt  •;50.488.2;i7  i 


assets  of  .$768,525,208  willi  wlileli  to  i  paper  was  2.4:'8.ii;;‘l  ew  t.  qf  tlie  |  not  think  that  it  Is  necessary  to 
meet*  pajinont  of  liabiliiies  to  the  '  value  of  $6,285,008  compared  witii  igboi*  this  point.  There  are  very 
puhlie  of  $622,218,818,  winch  left  ;  2,978,62 1  cwt.  at  $6.754..5o4  in  Octo-  f^^.^  jf  gny_  of  ti,js  generation  who 
an  excess  of  assets  over  public  liabi-  I  her,  1222.  a  larger  quantity  hut  a  ji-ive  not  felt  ime.isy  In  mind  and  ile- 
lilies  representing  sliarcliolders’ j  luw*er  v.alne,  according  to  the  Do-  pressed  in  spirit  during  Hie  trials 
equil.' ,  of  $76,217,020.  ( ’oiiipa rison  of  !  niinion  Bureau  of  Statistics.  As  ;  gpd  trihulalions  of  tlic  four  years 

balance  sheet  figures  for  the  past  2;  usual  tlie  iicaviest  buyer  was  the  j  (bat  are  drawing  to  a.  close.  riiose 
.'ears  follows; —  j  United  Stales  wiHi  2,857.108  cAvt.  amongst  us  w  ho  have  been  in  ,a  posi- 


INSUKANCE  A8fD  TAXES  PREPAID,  ETC  .  •>.- 


LIABILITIES 

CAPITAL  STOCK 

?r’'cii  Pet  Crnt.  C  umul«*ive  Pr^leiren 

Auihonzrci — 40,000  tiharea  of  $100.00  each  ••• 


’.(H*4.?78  6  1 
46.868  .  /4 


The  exporf  oT  (Eniatlian  'vood  j  readj'  money  whii.h 


parative  case  owe  tim  Uirl  alniofit  rn-  ^  defender  of  its  rig:hts  and 

tirely  lo  iheir  havinj;  Ihe  rcsi^rves  in  constitntion.  As  a  matter  of  fact,' 


salutary  {5 feels  that  he  is  a  part  owner  of 


I  )c  p.  othvr  luuiks  .  , 
ln\cst.  1)*)1k1«»  .  .  . 
JnvpLl.  S^torks  . 
l  a!!  Ixjans  Outside. 

Ouifk  Appr-ts 
riall  koijny  Canada.. 
Ofhrr  l,fan« . 

Bank  Promisjcy 
fUal  Kstato  i:  Mpt- 
l.rtlrn*  of  Credit  . 
Other  Apst‘»3 . 

'I  olal  .\2isul«i 
Tiab.  to  Public. 


807  I  tirely  to  ihelr  havin.i;  Iho  reserves  m  constitution.  As  a  matter  of  fact,' 

The  export  of  Caiiailian  'vood|  ready  money  which  tie'  salutary  feels  that  he  is  a  part  owner  of 
ai(i20E(i*20  i!7*2r),fls:t  puli>  and  screenings  in  October  to- 1  habit  of  thrift  hiid  enabled  them  to  fho  conimonwcalth  and  that  anj*thing  ' 

(*.!t'’*'i«  8iK  Bra  nniiiTa  failed  1,122,475  cwf..  valued  at  $3.- 1  accumulate.  But  this  is  only  one  that  may  undermine  it  is  rletrimentaU 

vivMT.’d.Ki  214,662  compared  w  itii  2!l4.145  cwt..  j  pha.se  of  thrift.  Another  of  its  miiny  to  bis  personal  interests  and  per- 

~;r~'  „7 - o”  $1,791,222  in  October,  1222.  The  j  phases  is  the  order  it  establishes  *m  sonal  interest  is,  in  the  l.Tst  analysis, 

.H8..‘i:i,'-.,!.os  7fi9.ifir..2,;i  cxpuri  ^-aa  92.282  cords ;  one’s  life  not  only  as  regards  his  the  main  spring  of  ail  human  endea- , 

at  $640,972  as  again.st  56.463  cords  finances  but  also  in  respect  to  his  vor.  One  of  our  groat  French  think- ' 

r«.Rsa.'.>is  Rt.27r.,is2  .$558,075.  he.allh  and  general  h.ippiness.  It  is  era,  “Lo  Play,”  says  that  reason  ar.V 

■ir.’33i'i6<l  "m'lZTao  ^ -  not  good,  cither  morally  or  physical-  the  experience  of  the  human  race' 

siG^cviaTU  •.•K6!72o;66i  f’anacliar,  Penner  Rpfinf'pn  I’’.  foT  «ne  to  give  free  course  to  all  show  that  "the  prospc’-lty  of  a  peo- , 

-.nm'Era?  ‘'^liners  uncios.  Dis  bealth  is  sure  lo  pia  increases  iu  the  ratio  with  that! 

L  _  Lxlending  Montreal  riant  suffer  from  ovcr-indulgmco  and  .1  moral  force  which  tends  to  the  fos- i 

4S4,!‘ti».8i,*.  i34.»;io.si6  I  -  Certain  amount  ot  restraint  is  ahan-  terlng  of  habits  of  thrift  and  the  I 


!  Canadian  Copper  Refiners 


4S4,!‘tl».81,*.  434.»;i2.S16  | 
7.601). I G(»  ,"..1  •*.7,611)  ! 


Extending  Montreal  Plant  U 


'^^^88'! Announrenient  is  niiido  by  Cana-  lately  esscnfial  to  tbc  maintenanne  of  actmmulation  of  wealth'  The  laws 
"^iudooIooI)  n'r(0o!ooo  dian  Copper  Refiners,  Ltd.,  of  tno  the  moral  fibfe  Moreover,  no  mat-  of  health  and  morality  as  well  aa  the  I 

i.7:i2.7.M  1.721,7^1  ooubtrucfion  of  a  now  thrcc-storey  ter  how  wealthy  one  may  he,  no  de*  dictates  of  political  and  domestic  eco- i 

i’',7*39;6!io  liiiitilofs  ''Hit  to  allow  space  for  rearrange-  groc  of  forc.'-igld  can  safeguard  him  pomy  are  at  one  to  commend  the  | 
— ’ — —  -  '..  -2 — j  mont  of  equipment  at  their  Montreal  from  contingencies  over  which  he  practice  of  thrift.  By  the  very  fact 
rf’S*.’;’?^‘;l?2  Al’:I*,\I;^’'*;i'u  I’iast  plant.  Improvemo.iit  on  exist-  has  no  contri'l.  aud  he  can  never  ofthodisrJpIlnewhichttimplies.it! 

'■'‘*’*"  *  *■'  ’  '**'  inf-  nrfifnccnu  f,fr  Dm  ff.filiinfr  nf  Kil_  Vint-o  ftin  n.f;siiranCO  that  hO  Will  nOt  dpvplrhnf.  pnprerv  nn.l  f.i.sters  thnf  o..,. 


KxrosR  f*f  A«jh*U  over 

Liaba.  to  public,  ,  .  .  76,317.090  76,160,^155 

Ratio  (r^uick  Assets  to 

t*>tal  asHotfl .  60.10  f)6  .56 

Ivutio  Quick  .Assets  to 

l.iab.  to  Public  70  00  6U  77 

'Includes  $100,603  bankc'fs  accofttunct's — 
Prime  dritrts  accepted  by  other  banks. 


processes  for  the  refining;  of  sil-  have  tho  assurance  that  ho  will  not  develops  energy  and  fosters  that  sen- 1 
I  vor  is  responsible  for  this  step,  jic-  some  day  bo  in  need  of  his  savings,  tlment  of  personal  responsibility  ^ 
6(i,'J55  wording  to  H.  !?.  Knight,  chief  en-  Is  it  necessary  to  cite  examples  when  -which  is  characteristic  o-f  worthy- 
;  .')6  gineer.  on  every  side  tlio  evidences  of  lost  citizenship.  j 

i  Work  i.s  progressing  favorably  on  fortunes  :ind  ruined  lives  are  so  j  have  thus  far  been  endeavoring  i 
I  tlic  new  unit,  which  will  cost  in  the  abundantly  apparent?  Is  there  a  to  demonstrate  w*hat  a  really  marvel- i 
3.  '  neighhorhood  of  $l(Ml,OOi).  t'omple-  family  on  this  continent,  a  continent  jous  creative  and  protective  force  :s 


Lsuctl  3  4,690  sbrtfCH  of  $100.00  each . .  .  ^ 

Nnt^:  Dividend  in  aircar  since  November  30,  1932, 

No  pv'r  A’ftbie  Ordinary 

\iilbonrcd—* 7 23,000  shnreB 

Issued  —200.000  shares .  ,,,  . 

TRADE  ACCOU?>rrS  PAYABLE  AND  ACCRUED  UABILlriES . . 

CURRENT  ACCOUNT  WITH  CARTER  WHITE  LEAD  COMPANY  OF  CANADA. 

LIMITED . .  .  . 

RESERVES 

F  or  Depreriation  and  Rene^ald  of  Plant  .*««  »•••  •«iw  ,1  ^ , 

For  Pension  Fund  4..  •••  (•••  n,* 

SURPLUS  AS  PER  STATEMENT  ATTACHED 

CONSOLIDATED  STATEMENT  OF  SURPLUS  AND  PROFITS, 

AUGUST  31»t,  1933. 

Suepltia  dt  August  31st,  1932  ...  •»»  o*'  ^ »  «», 

Add 

Coinhined  earnings  for  the  )*eflr  ending  August  3I?r,  together  with  div< 

dends  received  out  of  the  earnings  and  accumulated  surplus  of  Associated 
t'ompanles  before  making  provision  for  depreciation  and  Income  lax,  and 
before  charging  expenditures  shuwn  below  ...  ,,,  ^  _ 


Uedur  t 

Pensions  paid  to  retired  employees  and  Long  3ervKe  Awards  >»*w*  wj, 

Depreciation . .  ...  ...  . . .  >«<  •••  •••  •••  •*« 

Provision  on  account  of  Income  Tax  **•  •••  •••  •••  ••• 

vSpcciat  Provision  for  Doubtful  Accounts  •••  »«•  i*v«  <«•« 


i  '..M 

:().ooo.o-' 


34.382. ?3 
70,765. 47 
4.1  17.66 
45.000.00 


xguirkas.srt3rxriiuiinKof<'aiMt»unsin(’anafia.  I  tion  of  thc  project  i.s  schcdulod  lOF  SO  bountifully  hlcsscti  with  all  man-  (he  habit  of  thrift.  My  point  has 

f'^u’ly  .Miring.  Tho  now  building,  ner  of  mato.rlal  w*<uilth  and  where  been  to  show  how  e..i6entlal  It  Is  to 
—  .  ,  _  I  Mr.  MoKnight  poinlc-il  out,  althouga  the  standard  of  living  has  been  of  the  well-being  of  thc  individual,  the 


t  '/,4f,n,r)nn  .ni) 
334. 524,97 


4.3.4,»’;,Ot 
3.579.430  I  t 


.33.6K3  4j 
,V  3,334. 7'^i  M 


154,763.38 
5  3.700,530  .  I  I 

Drduct  alsn 

Dividends  p&id  on  Preferred  Stock  during  the  year..  17  I.I 00. 00 

Balance  of  Surplus.  August  3lsL  19)3  ...  . .  ...  ...  ...  ...  ...  3  3.579.430  .  11 

AUDITORS’  REPORT  TO  THE  SHAREHOLDERS 

We  have  made  an  examination  of  the  books  and  accounts  of  The  Sherwin  Williams  Company  of  fan  .d.i. 
Limited  and  its  Subsidiary  Companies  for  the  year  endinK  AuKust  3 1  st,  1933,  and  have  obtained  all  the  informa- 
(ion  and  explanations  which  we  have  required:  and  we  report  that,  in  our  opinion,  the  above  Balance  Sheet  at 
Autifust  3 1st,  1933,  is  properly  drawn  up  so  as  to  exhibit  a  true  and  correct  view  of  the  state  ot  the  combined 
affairs  of  the  Sherwin  Williams  Company  of  Canada.  Limited  and  its  Subsidiary  Companies,  according  lo  the  best 
of  our  information  and  the  explanations  given  to  us  and  ss  shown  by  the  books  of  the  companies. 

PRICE.  WATERHOUSE  4c  CO.. 

Montreal.  November  Mth,  49)3,  Auditors. 

Appioved  on  behalf  of  the  Board. 

WM.  SHEPHERD  FALL15  /  _  . 

DOUGLAS  A.  WHITTAKtR  ]  Uireclors. 


MacKinnon  Steel  Covers  1  uR’i’casm 

Expsiisea  In  First  4  Months  (.by* 


'  intTeasing  Ilia  area  of  the  preuent  such  a  high  order,  higher  than  that  family  and  the  com iiion wealth  and, 
'  lilaut  will  not  iiit  rcase  iiroduction  of  any  other  continent.  Is  there  one  hy  inference,  to  establish  the  place 
*.  capacity.  family,  amongst  either  the  rich  or  and  Influence  of  the  savings  bank  in 

I  Measuring  60  feet,  hy  60  feet,  the  those  of  moderate  means,  which  has  the  political  and  domestic  economy 
c*  silver  refinery  extension  will  nave  not  -had  to  suffer  some  of  the  conse-  of  the  state.  The  role,  .'ind  ministry 


Small  oniers  received  since  the  silver  refinery  extension  will  nave  not  -had  to  suffer  some  of  the  conse-  of  the  state.  The  role,  and  ministry 

licgiiining  of  tlie  fiscal  yc;ii*,  August  a  structural  steel  tr.iiiie,  metal  clad - of  the  sa'vings  bank  is  to  promote 

1,  have  liecn  sufficient  to  avoid  w  alls.  The  upper  storeys  will  ton-  chasotl  for  tho  unit.  The  engineer-  thrift  amongst  all  clas.ses  of  the  peo- 
losscs  on  operations.  I’rc.sidcnt  I),  j  sist  of  two  machinery  platforms,  ing  staff  of  Canadian  Copper  Re-  pie  and  it  accomplishes  this  eminent- 
H.  McDongall,  of  the  MacKinnon  It  is  understood  that  considerable  finers.  Limited,  is  handling  all  work  ly  social  task  particularly  by  offer- 


Hteol  Corporation,  Limited,  told  the' equipment  already  has  been  pur-*  In  connection  with,  tlie  project. 


ing  banking  facilities  tu  the  commua- 
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EXPECTATIONS  OF 


The  Case  for  Controlled  Construction 

Pv-  w  n  black. 

V.t»-Pr*s!d»nt  Otif.F««»9w  t!-.v*irr  C^.  Ltd  ,  m  thf  Dailv  Ceojasrtia!  N*'** 


To  piiiamsrtEe  ths  pac  t  and  pre?- 1  Board  Tvould 


.  ..  ~  I  •  .  I  condilioD-.  of  the  buildiUi,  m-  tlio  attraction 

At-tive  Movement  Of  Uveatock  dustr^.  m  is  apparent  that  its  cuma  is  r,o  csBmti.a! 


And  Grain  Likely  To  Be 

Factors 

HAD  EETTER  SUMMER 

Buretu  The  Firsncn!  Time* 


ip\r.|iiirni  wliuil 
A  11!  .11  hoi  f"!  <-rc. 


laUveb  tx.istefiil  and  erratic  mode  of  dit,  courtaiit.ly  conf-Ur]  pithin  la-.- 
operatioii  is  caused  by  a  pcriod'.c  titled  bounds  niu  !  inc'itabl'  com- 
flow  and  “bb  of  capital  vblcli  is  not  mend  itself  in  the  s"nu  l  inof  tni  ' 
mrested  or  withdrawn  as.  s-nund  The  nurstiou  of  'hr  rll^ .if 
sconouiy  would  rconlre  Thi,-  cap.  I  fundi  into  the  c-witr.-di--]  .-nid  »lp  -c- 
tal  Is  largely  rupplied  by  b.ink;n,;  fore,  attr-actne  field  of  baildms 


~~  moa  e'  the  vital  ba.-lr-  of  competi* : 
!  tlon  is  often  advanced  Under  the, 
Uffi  jprop'3?rd  control,  conipcttiion  avouM  ; 

'be  possible  onlr  <0  a  moro  limited 
exteui.  but  the  docice  "i  intourit'' ! 
of  cocnpetilioij.  ,%i|rl|  h:.  Ibi"  OH* 

provAnient.  reduced  co.  •  ■ool  "  l'■•e,1• 
.application  "f  products.' 
O'  cur,  IheJ  would  be,  r-tiniulatcd  ii>  ronirol  nf 
■'•an;  at  ita  I  ihe  indu.'itrv  conf.imitn:;  tlKn' 
rmnini  nirijf  Knowtnp  that  only  a  drfiniti'ly  Inn- 
or  Hn;.  pi)i-,  aicertainablr  niarhct  for 

rtiii:  bour.'T ,  then  products  cmi  rxic'.  ludn  idual 
iild  ropci’niE'  "ill  uuque;  tional’b  malo" . 

lioiii  rrret  every  •'ffort  to  :  ecui''  ilieij-  inaxi-l 


and  financial  institutions  "he 


ii?“iV^  he7S*^°caUlA*shup-  P”“^‘'i!v  a  steadily  Iucr.at!ie  ii.-l  l  attraction  It  "oubru..  d 
tations  are  tJi....  -..aa.  catU.  ,.Uip  investment,  but  lacKinz  that,  .nj.  desirable  for  mint'd! jte.  virc 

•I  leatuie  01  uic  i  inu;r  emu -n,  trend  A  \icion?  turn  of  cielii  Tor  thi  mn 

.easou  at  this  port  and  -teamship  eviftinz  tf  niorihnu-  nvo*i , 

agents  already  report  very  laigc,,  rpnfjnnatioi,  of  f»rr'.r*iit  nar  1 1^.  «.l*^  «. _  *  t_ 


esrent.ally  .jnsvered  by  ih-it  v 
attraction  It  "ouM  U"  doubt 
desirable  for  ininiediitc  purport; 


Vt  thir  oort  ind  -teamshiril  uo".j"aio  ireun  a  mcious  turn  of  creln  ror  thi.,  putpo; 

raems  already  report  verl  “Sc r''’''’ T/ existing,  if  niorihund,  m.‘chii.V 
hfnu  o~  rontra'teri^  of  prr.ent  nietho.ls  loan  and  invc.tnient  hou.es  i 

bookm^c  ccntra.t.d  wi  h  tne  atu  only  remit  in  recunnns  and  in- . previou.-lv  spectalireri  ui  the  ft 
ation  bast  season  when  shlpmenU'Lrfgsu,-  ppriod«.  of  unemployment  i.i  ins  of  building  oner, anon*:  no  - 


11  po^rd  ;  boubi  h.i'i'  me.m;  at  its  I  the  indii.^try  consnniin:;  them 
e-  di  .p, to  in.iittl.Tin  eniplm  n,r>nf  Knowing  that  only  a  definitely  lim- 
din  ing  I he..f>  periori  l  or  ihi:-  pui'-  iterj  .md  a; CPi  taiDablr  market  for 
n-  po.  e.  >  onii>i|  of  uortiu;  hoiir.'v ,  then  prodiiets  ca'i  exic'.  ludi' (dual 

"  ithin  the  iivitKii'  "onbl  he  I'oncernE'  "ill  uuque;  tionabb  malve 

ol  able  .V'.si.inin..  a  <"  '"■•ni  rrreb  every  effort  to  :  I'cure  iheij-  maxi- 

c- I  the  euioifcd.  icdueiioi.i  of  iIik,  t  m.nm  :hare  of  ih.it  maitei  l.udei 
honi  E>  "onld  enable  the  Roii  d  to  pa;.i,  condiiicn;.  iperr  hti..  .i)".!': 
1'  lo"ei  proflU' tion  by  U'  pet  een*  .  e.vKicri  the  Iron;  incentive  to  en 
n  'bile  niaiut  lining  the  .same  num-  bargernent  of  plant  and  eriuipment 
'  '  ber  of  meii,  or  com rr;eh .  to  it,  nii  iiii'  hasic  aiu  nmpiion  that  uei 

•’  crease  rmplo'metii  to  that  extent  detmiie  limits  to  demand  exi.''' 
le  nhib'  inaintaintnK  llie  mean  level  while  unlimited  eompetiuvc  i.elliug 
"f  of  building  In  the  unlilvely  event  ,f,  po.sE.ible  Ihai  such  an  assiimp- 


Jvu.smLs  --  r:\t:cvrory's  ADMiNfs  mArof?s 

TA'Al^SFt'n'  AiilsNTS  —  RLXi/STRAPS 

PRUDENTIAL 

B  HAL  BKOWN 


r.PANK  S  t.AVLOF 


COMPAN'>\  LIM  I  I  ED 


"h.'P  that  lontrol  of  the  number  of  nien|tion  ir-  falbaciotis  i.s  anipb  demon 


lOQilitions  in 


at'on  last  season  when  shipments  cre-asin- Period'  of 'imrnn!wmem'i'*i  m~'o'f'‘'h  '  'he  I'lnaJi  •  to  be  eniplo.'  ed  -and  the  working  sHatcd  h>'  present,  rondiuon*'  i 

lid  not  heEin  until  the  first  of  tho  buildmr  indivirv  Thl',”imenV  miiTL^“*  industry  "ere  found  , nm  f|oi,|  of  iniilrliiiK  mauuf.iciure 

tOKti  .^h's  unen-  rtilired  Ihis  is  an  aspecf  of  ihe  to  he  ioMifficient  to  prevent  some  xn  a  !*!♦  ii*mra  ♦  f^rl  '  lionnfH 


f  fi  IVf  i  IT-  vjii  fUpecr  of  ili^  to  be.  inj-ufficif^uT  to  romo 

•atktii  s  Eiio-v  qtipsuon  which  "ould  probahlj  ic-  periodic  tin  mploynient.  a  siai.ein 

'-he_  office;,  .>r  iiuanci.il  'y.  of  <ontnbutoi'  insurance,  could  be 

ami  oreVt'r  '  resorted  to  Thi.-.  Insurance  woutd  |  concent  ration*  on 

itv  on  t^hs",-  Tent  ill- f  Treseni  puip'.ise.r,  be  confiued  to' materia 

DJ  .  CD  A  p?  K  frnr.  -]lWMte«l  fr^ni  tlif>  ;  nrontf-i  rnHitatvA  ■alnnrt  «inrP 


Vith  the  opeiiin-  of  the  season  ’■'  'luotOli  ciatirtics  saow.  question  which  "ould  probahh  ir 

AAith  the  fP'—- m  JE  /rVo'  h-ts  now  .issnmed  the  proportions  of  quire  the  offiee;,  or  nuanci.ii  -v 

t-hin  month,  the  forwardiDg  f  m  -  ^n  acute  nation-il  pred-ilein  The  pcrt.i  The  intere^i  oi  thecr. 

adiam  stock  "i!!  be  immedia  e ly  en-  esta-blishmeut  of  a  ne"  and  pre'j.r  ran, ration.'  has  hee'u  ,o  .:omp  ec 

tered  iincn.  Latt  season  a  total  nf  n^rmincd  level  of  activity,  on  a  hs  i;  tent,  dnerte.i  from  '  the  |  m-one 

S.gdo  head  ■"•■is  forwarded  j  of  supt.imed  and  potent  eontfoi.  pro  .'pherc  of  operation  h  -  the  em-t  vn 

tmn■‘on^he  S'"  iT^^rel^co  Present' fOP'^'ni'-'i'e  loIuMo,..  flotatton  of  barge  Dominion  -and  Pro 
tndica.tions  are  that  thin  vears  fig-  ^'i.esekted  Correef  he  licit  siiro,  irP\n  TeiV. 

rurcE  w-ill  far  surpass  that  mark  Before  advancing  any  suggestfou.-  -n-,e  ',hr  h,rVhr>-hi r ' 

as  there  are  edaqiiatc  facilifie.s  here  for  the  correction  ot  an  obviou.  Iv  '  -  hi,  e  h ^ 

for  tho  handling  of  live  stork,  part  diseased  condition,  it  would  be  ,i«;  'ihron-h  the  ' 

of  the  new-  equipment  rrertod  by  vir.a.ble  to  examine  the  sr-mptom  ;  .ir~in7-it,i„- 

(he  C  P.K  at  AA’est  Saint  .John  fol-  with  a  view  to  ascertaining  the  na  the'^’-nPr^U  ”  .  "  hilc 

leiwing  the  destruction  of  the  trr-  turc  of  the  problems  presented  an. I  Ti  ,thin  tiir 
minals  by  fire  two  years  ago.  More  their  susceptibility  to  solution  t.on  “he  rrd,reei  ,Pn 

than  l.Of't  head  can  he  aceontmo-  oross  building  values  clearlj  iKin  ii,ro’ii~h  tuud, 

da.ted  there  at  the  one  time  onstrate  that  the  prime  and  Ion:-  lesiii.u-j.,,  nurn-^“e 

Thirther  cxpenn.enting  lu  the  cxistant  necessity  of  the  building  in-  prerrn  pr 


to  he  insufftcieut  to  prevent  some  anticip.at.eri  hencfii  whic: 

periodic  tin  mploynient.  a  s^ginu  |•rronllnend  itself  to  a  broad 

of  eontnbutoiv  insurance,  could  be  view,  is  the  possihiliiy  of  a  greater 
rCE  orted  to  Phi.',  Insui  ance  wtiiiid  |  i-gfjpp  qu  tpr  expoi  l  of  I 

for  present  pui  po.-e.K  he  eonfiued  t'v .  imiiding  materials  and  manufae- 


*' ‘  b''opei  the  building  mdu.stvv  alone  Smee  rquipmeni.  1  h"  po.-sesr-ion  of 

t’’-'  production  i.v  constantly  .scaled  'Ojan  assured  and  stable  dcimesttc 
!  in  , known  rcqiiuemeuts.  and  emplov mgri^rf  .affords  an  ohMousb  ,id- 
nh.^’h  L.01  crnnient  loans  Kancls  nient  in  the  industry  is  limited,  vanugeous  foundaiicn  from  which 


the  cost  ol  .u'-h  a  scheme  would  tp  evlcnd  a  fabr 
be  relativei'  .mall  It  would  be  t^ade.  This  is 
under  con.'  iani  eontrol,  alw  ays  l  j^lipuld  appeal 
itbiu  definjteii  a;  ccriaiuablc  lim  ■  iimiher  and  .steel 
Its.  and  to  he  meurred  during  short  j  if.;  , n-  degree  in 
periods  of  i-eadjustmenl  only  These  ^  qn  pi ugi  coneern 


rtrda  an  ohviousb  ad* 
foundaiicn  from  which 
fabric  of  intoruatiooa! 
is  ,in  asperi  "hie’.i 
ical  especially  lo  the 
.steel  Industrie.^  find  in 
e  In  a  nmitiiiide  of  in 
lieern  •  m.inui'ael m  in; 


'.y,il  I  ^r.  .^nit  ior  •xe,  utoi-v  or  admintstralor?  tp  aitcpd  cp  t.h*  r*,ab.;? 

lien  .i;.;»lc  'pllfrfinp  ,■  f  ,i..,«pn„,;,  in  an  a;- m»  pl  'll  lll-cp-'l  1  I  ••  'It 

^rr.unlir.'.  an.-J  m  pih.r  ji.hi..!auy  capacity 

AVf  tan  irlif'*  r.iij  el  atiention  tfoublfs'ini*  '.Iclail:  nvi 'v'p  veu '.,*• 

n  l\.  yniji  dtf fl.,* u| I  je i 


r-!cRil  Ulfuc;  COMFWNV’S  BUILDING,  M.UMl’.L.M 

Aferr.Aie,  nnif 

inpo.x'TO  '*xrr»'Fn  inviosTOx  UEt.lxv  hmmlx 

•  nt!  LONOOX  .  CM...  Itl  Meerj*!".  C  C..  S 


How  Will  You  Pay? 


loi  xnu  lo  r.hoos-e  |iovv  \*oii  will 
wlim  rarnrrl  irr  onie  Ii.t:,  ,-n,crpc| 


meet  voMi 


'^AVh^at  has  aJso  arrived  at  Man-'f'^''  industry.  ,t  becomes  neees- 

inje  ports  in  comparatively  small  determine  the  level  at  which 


V  Ithin  the-  -  pEIinil.-"  Ol  I  "ivn,  u.,,..  1  nin  vj  ii  •  i  ii -1  n  u  ■  '  'Ji  , '  • - 

tio'i  the  irriirrm  '  *  ficsmi  .niggc o-  fe.itiires  sliaipl.v  distinguish  such  a  ;  pioduetri  from  raw  materials  which 
Ilirn’ii~h  Dm  fl^se  tuud.',  coherent  nherne  from  a  "idespicad  c,an  ho  c-biained  to  he?i  advant.ag'' 

leg  m^c  "dole'  s.istrm  II  should  be  re.  camidn 

P^Aim'huio'^dTfic!, m-’lo^  memhered,  ,n  this  counectiou.  .ha.  ^ 

peteut  .-iiiihonlies  No^  iadica'  *■“  r'ln  h.isin,  po"  -  ,qo;,bic  bcQcfil:  "eijld  incviiabb 

pa.rfiire  I'l-oo-,  policy  or  ni  ece,;,' ni  ’  'r  '*i  '  ,  .  acerue  from  permauentlv  and  erou 

rhould  be  required  i'  * i able  com  ni  'ht  ''fial  eoucein  o  omically  eoutrolled  building  The 

3f  the  buildiS  induitrv  be  f,r.n  -In  ’,'^5  rcsuECation  .if  the  previously 

denaken.  though  not  uerc.-^arll*.  'in  particular  T  u,  "a.  ti,potjoDcd  m-achinery  of  building  fi* 

sllv  rsfahlished  '  n^di.-.ited  in  the  earlier  .inaiysi-  -M  pf. 

,  tlk"  buibJing  ludu-ti;  .  e\  ep  ,  large  and  diffusive  an  in- 


•luantities  hut  the.  move  toward; 
these  eastern  C  anadian .  ports  u 
now  on  the  way  w*ith  many  car 
loads  in  transit  -As  to  the  move 


towards  ii^der  the  ideal  conditions  of  econo- 
ports  IS  .lustification.  it  would  now  be 

nianv  car-  operating,  to  raise  production  to  the 
the  me.v*e-  ■’’’d  to  maintain  it  at  tha.t  level, 


(riving  First  Impefiis 

To  give  the  first  impetus  to  build¬ 
ing  the  m'Ost  obvious  aud  immedi.me 
means  whteb  suggerts  itself,  is  a 
round  and  limited  tTovernipeut  buiM- 


can  he  .ibtaincd  i'i  he?i  advant.age 
m  C  an-idn 

\  numher  of  more  ob.'cure  tiut 
tangible  bencfilr.  "cijId  incviiahh 
acerue  from  permauentlv  .and  erou 
omically  eoutrolled  building  The 
resuf  citation  .if  the  previously 
meptioDcd  m-iehinery  of  building  fi¬ 
nance.  the  general  stabiHrin;  ef¬ 
fect  of  vO  l-'irge  and  diffusive  an  in- 


Being  responsible  for.  -’Ud  em- 1 


p.iwcred  to  maintatn,  ronstant 
lc*>el  of  piodu.'iiou  .ind  employ¬ 
ment  in  'he  huildin;  industry,  the 
Bo-ird  might  .iu.vtly  have  the  right 


valuable  administrative  information 
and  experience  to  be  gained  from 
such  control  and  the  c.'tahlishment 
of  precedent  for  other  tadustnes 


f'c>i  yu'i  ti.'u.v/  inert  llirni! 

"^luill  t’o'i  i-iill  Itavr  oil  iiii.ioinc.-- — one  lot  wKiclv  yon  liav* 
muflc  larovusion  in  ilir  r.isy  .Sun  l.'lc  way  rliirnv:  .voui 
yr.rrs — an  inconir  wliidi  w'lll  si'r  yon  iiiflrprn- 
flcncc  and  comlorl  as  lung  .vs  yon  live? 

Ol  shall  yoti  pay  in  linmilialion  .mil  rlcpcndrin  e  ,* 

.l*i*  yptii  Ltfr 

Ir  -/TV  AfV/  pa' y  rf  Ihr  'ttft  itfr 

Sun  Life  Assurance  CompiUiy 
of  Canada 


loads  in  transit  .As  to  the  move-  program  This  "ould  provide  '"■^"nibenl  upon  em-  c-inablr  of  internal  .  offu-r 

meat  of  gram  no  one  seems  to  Th.ce  f;,,®  „re-enr  Controlling  Board  »ith  a  Vtan!  p!f'>''r'  -rfupr  emplovcrr.  to  control,  are  but  a  fen  The  full  dis-  HcaJ  Uftic-P 

know  .past  what  to  expect  but  it  is  thm,  present  ing  jover  The  Government  builibng  definite  number  of  men  ^o^erv  and  exphanai ion  .if  them  - 

thneo  oommoHifioK  whirb  t-DeracPiv es.  4 _  .  V  lim.Ufe  cniplovipent,  the  Boards  enp-  _  j..  _ _ 


Montreal 


can  move  rapidly  on  very  short 
notice 


th  regard  to  the  first,  the  d%- :  relrchel"  and“-t''r  d 
mation  -of  the  mean  level  of  ,  the  .lis- 


-er,orai  evnertarmnu  economic  building.  Complete  studies  v,,  ‘  h 

of  all  available  relevant  1  ?5E®’^“®'=°NhU!lrJms  should 


arc  for  a  substantial  shipping  busi- 


No  pro  ICC  Led 
'hould  be.  uu- 


titjjtfaTioQ  I  J  ^  ■  vuii.jiuft  snouia  ne  un- 

s  atud  tvithout  the  benefits  ot 


trol  .If  hours  and  Insuranre  being  permuted  here 

so  adramisrered  as  to  assist  and  conclusion.  P  Ebnuld  be  ex- 

cn.ah!''  cmployci'E  to  do  so  plained  tjiat  n-i  distmcfion  be 

.''uniniar.y  of  AlesMiros.  tween  the  v  arious  forms  of  domes- 1 

Sununanzlng  the  suggested  cor-  tic,  commercial,  industnal.  mar- j 
rccH'e  measures,  they  are;  inc  or  other  foinis  of  building 

1  The  .accumulation  and  study  operation*,  have  hteu  drawn  U 
of  all  available,  statistics  with  a  has  not  been  coasideicd  posriblc 
cie"'  to  determining  the  lelaiiun  nor,  indeed,  uccessar,'  to  do  so. , ' 
of  ec'jnomir  building  rcquiicments  since  .itatisUc.s  show  that,  if  n.ii  | 
to  the.  basic  development  of  the  directly  interdependent,  they  are  l 


CO' cry  and  ''xpianaiion  of  them 
arc  not  po.ssible  "it bin  thr  r-cipr 


.iiv  ioi  ,1  essential  These  studies  i  "ii-noui  tne  benefits  ot  .*.iiiiiu9i.'  -.m  ..i.-n.-.i.v,-. 

ness  through  paint  .  ohn  and  Hal  - ,  directed  towards  the  oo- !  further  it  should  Bununanzlng  the  suggected 

fax  this  season^  Both  purto  record  buildine  volume  wither®  instigated  as  a  material  part  of  rccii'.-'  measures,  they  are; 

marked  gams  during  the  summer  statistics  indicative  of  ta*'ih^®  constructive  scheme  such  as  i  The  accumulation  and 

and  early  all  months  o  the  Pres-  deSpment  o^  of  all  available  statistics  w 

^  win  ■hr^UomAfhm-  Ve^v  PopulatloD.  the  development  of  .-pc- '  unem-  vie"-  to  determining  the  i- 

-  -a-'r'i  "  ^  the  growth  of  new  in- 1  Government  build-  of  ec-onomic  building  rcquiif 

D^'^  h.ivfn-'^'n'^in  r?  of  thr  nornd  m  tl'^stries.  the  antiidpatcd  obsolescence  A® v  development  oi 

ilir  buying  poncr  of  the  pound  in  buildings,  and  varving  nui-  should  be  that  best  calcula.-  rountr' 

Canada  remains  at  or  near  its  chasing  power  of  money  are  cases  .n  '"’^^^''Jnterests  to  buiM  ;  qhg  establishment  of  a  per- 

lu^e&ent  \alue.  .n.&h.  to  a  Ic^itiiBate  extent  I?  controlling  buiMing  auth* 


FORD  OF  CANADA 
TO  PAY  DIVIDEND 

_  building 

DiEbursemen^  Of  One  Dollar  A 
Share  To  Be  Made 

December  21  nated  as 


To  illustrate  this  point,  a  level  oiho-^r  public  bodies  or  bv  the  Dominion  'Toveru-  phases  of  building  and  the  decision  [ 

of  building  production,  established  I b'illd,  who  m  -pent,  this  .authority  to  be,  cm.pow-  ,35  to  the  necessity  of  special  pro'i-i 

from  the  records  for  the  period  It^Oii  -epj  ii  n®  Board  arc  in  real  gj.g^  ip  establish  at  all  times  the  sion  for  each  or  all  of  them  would  ' 

to  1933  followed  during  the  period  iT,  v'iAw''“f*^tuo  existing  justified  level  of  building  rest  with  the  proposed  controlling 

in  question  would  hav*e  provnded  tt*  ■■i,-  -  tbr' h,r,ia,n-^'i  activity  and  to  resort  to  the  vaiT-  authori'j  It  is  worth  the  risk  of 

country  with  the  same  extent  cf  th:.*  *a'hrv  <t’i=  means  outlined  ab-i'c  as  it  repetition  to  again  stress  that  the 

building  as  has  the  total  of  gross  lu-T-.rrn'me-it ‘uniiri;..,- may  deem  necessary  to  maintain  centralized  control  which  has  been, 
building  values,  w-uhout  the  disas-  'utfic-rnV  to  sTva  cciiMrucuon  it  that  level  necessity,  rather  vaguely  outlinerl. 

trous  peaks  and  depressions  indicai-  optm'*  3-  I'he  determination  by  the  con-  is  not  advanced  as  m  expedient 


at  least.  .'■■imilarly  .iffertcd  b' 

similar  causes  riie.  differentia  -  i 
tion  and  studj  of  the  various 


JOHN  COTTON’S 

TOBACCOS 

From  the  Land  of  the  Heather  " 

The  man  ''ho  loves  his  pipe  finds  in  JOHN  COTTONT.  I 
a  tobacco  that  brings,  comfort,  peace,  and.  relief  from  j  •u'SSsi  I 
'"orry,  coming  as  it  does  from,  an  older  and  more  placid 
world  There  Is  no  finer  tobacco  made  than  JOHN  i  j 

rOTTON'S — "Scotland’s  Best  *.  I  hisgsv 


In  t.hne  stre^^gths — •Mild  «  Mcdiutfi  *  Stfon^ 

1  otmee  tin,  S5c  3  osnee  tin,  sOc  4  otmes  tin,  $1  00 


fuuaiug  value.,  "unour  rne  aisas-  ruffimcnt  to  give  the  rcauired  m- 

ed  ■'h'?  migb/be  made 

cd  b>  the  latter.  This  level  lo  available  to  the  Controlllne  Board 
1  nated  as  the  mean  building  line.  13  various  forms  of  bonuses,  tax  cou.  c  . 

eased  primarily  on  the  average  .if  s,opa  py  subsidies  provide  .v-i-'i 

Expressing !  Sfoss  building  contract  value:-,  in  rnean*-  ' 

'  tft  ’•tVi  C  rtf  lOl?  A^rtlloWC.  Ttn  i  +  C  ifAtaX,*  « 


Last  M’lndsor,  Ont  —  Expressing ,  Sfoss  building  contract  value:-,  in  means.'  a'  --ub-idv  '--v-tem  n-.-i 
.-enfidenee  that  future  prospects  are!  terms  of  1913  dollars-  In  its  deter-  adopted  bv  the  Brifrli*  Govprnm-Vi  I 
now  so  cietinitely  improved  as  -.o  '  min.ition-  liowever.  the  peak  of  1919  tp  c-umulate  domc'fir'W, riding  d’''-nN  I 

warran*  such  action,  the  board  of  has  been  to  some  extent  discounted  the  immediate,  post-wir  ve.ir  '  ‘  ' 

.lircctors  the  Ford  Motor  Company,  in  the  knowledge  that  it  was  in  con-  itj,  conception  a  Vr-rn  o*' a 
of  Canada  T^imited.  to  day  voted  a  '  siderable  measure  occasioned  b'*  the  mately  Jl  loO  w.is'p.ii'fl  upon  , 

TJ  ra.-h  d.i  i-ien.]  pnalile  I'ccemocr  ‘'Jdden  development  of  cities  in  tne  tjQjj  ,  yp-irip,,;',,, 

:i  t.i  slo-T ’.’oMpi-s  of  record  Decern-  l^'estern  provinces.  Such  pioneer  |  (-“-tain  prcif'inioii'  re 

ber  4  Ed  ri  B  Ford,  president  of ,  expansion  cannot  be  considered  -J-s  .tJie  Axpenditurr  of  aii-irox 
tbr  Ford  Coir.pan'  .  I'etroit.  attended  I  normal  or  to  be  repeated  Simil-ar- 1  ts  pqq''i„  ^1,^1,.  oxr.  hdoii  ’  n 
ibe  meetin:  -i:  a  uiemi.'e’  of  the  ly,  the  building  depression  of  the  war  -uid' Hv  1 

board.  ;yp,irs.  1915-191S  has  been  consMeied  standard  "were  i-edu-:c-ci’'by ' 


3.  rfae  detenniuatiou  by  ihe  con-  is  not  advanced  as  an  expedient 
I'olluig  .luibonly  of  tho  uumber  of  panacea  for  oui  present  woes  D  is 
nr'ti  "ho  can  .lustifiablj  be  cm-  proposed,  rather,  as  the  only  adc- 
pl.j;  c>l  by  the  csfablishment  level  quatc  incan.a  of  presently  rclc.'iMng 
iif  liijiMin-,  «it|i  111,'  jiriKor  lo  Pti-  the,  d.mimerl  up  :iri-iiniul,ition  of 
:,u.r'  till,  iiuiiibi'r  belli;  nnplojcd  sound  liuildin;  .m,|  of  peiniaiirnlly 


a  sane  and  sound  course  in  the  fii-  ‘  "f  nearl 


October  133'  Ini 


ture;  onl.v  by  this  means  can  it  di 
ren  ilsi  great  conrtructlve  energies 


ports  and  'xports  for  th?  ten  month’ 
of  thi?  y»ar  amounieti  to  1.030  lit 
iop.3,  as  compared  with  STT.Tot  tm’ 


towards  its  own  prosperity,  and  to  fir  ih^  .-one -ponding  period  of  I't’ 

the  continuous  benefit  of  the  whole  - - 

social  fabric.  owrARlo  bitter  rRODiCTtox. 


.lirectors  the  Ford  Motor  Company 
of  Canada  T^imited.  to  day  voted  a 
■■J  ra  -h  d.iriend  piia'd.c  I'cceuiucr 
;'l  t.i  slo'T- bc.irlers  of  record  Decem- 


'be  meet  in: 
board. 


leaiatc  post-war  ^e.ir-.,  .\i  i 

■eption.  a  grant  of  appiox;-  I 
Il.CoO  w.ir.  pud  upon  l  OiupiL.  : 

1  reside!),  r  V.  hu-il  ,-,iinii!ier] 

I'tain  'pecifii'Hioii.'.  I'e.juinng 
senditure  of  aiiproxiiii.veij 
3  their  exe'UllOii  l.’■•olb  Kie 
of  grant  -'Did  iho  .pcciliorl 
I  were  reduced  by  'iriou: 


“’1 1,1  i.iuirol  of  "oikm;  houi-.  T’ur-  prevculing.  for  llie  ruliiic,  aucli  ipr-- 
Tlllli,':.  Die  1  uDioi'i ,'.1 1 lou  o(  file  con-  ar-ii'ou.s  ;uTuniului ion.-.  Onl,'  by 
{trolling  I'od'  to  re:  oil  lo  a  limited  this  mcan.s  eaii  ihe  great  lujilding 
'■  'orni  of  couiriliutoi  .V  msurauce.  ludu.sli  v  of  (.'aiiacla  hope,  to  pur-iuc 

.jN  should  ueb  prove  i<:,  be  rcntiired  _ 

during  periods-  of  rea d.iusi mcnt  in 

ii'e  Vnilcipaled  Beueiit?. 

erl  lu  general,  the  eE-iablishmeD'  if 
-It  tlte  EuggCE.ted  central  authority,  V^f 

e-  would  result  m  the  building  indus-  JW 

rc  :  trj'  being  placed,  for  the  first  time.  mga 

'ad  I , an  ,x  con’inuou:  basis  of  sound 

u-  economic  need  I*  is  an  obvic-us  i 

inferenec  that  such  a  foundation  ^ 


The  dividend  will  be  d.sbursed  to  as  abno.-mal  and  allowance  made  uc-,  stages  to  .UMO  and  FToOU  re:pcci,i  e-  K^uld  '  e  .uu' .1 

more  than  23  000  hold?.*:- of  the  cem-  eordlngly  The  mean  building  ime  M,.  These  various  reduction:  v  tre  '  rrt  be,ng  piaet 

panvs  ].658,dt,0  share;  The  li'i-  thus  arrived  at  shows  a  very  gra- 33  ,,.^3  con-idervd  i  ,'4'  -a  V.4imuo 

-lend  payment  IS  the  first  sinee  June,  dual  rise  that  is  to  be  expected  m  advisable  to  discontinue  one.  and  cu-  Uronomic  n“4 

1.31.  when  «u  cents  a,  share  w.as  a  country  with  consuntly  m  donnst'c  4fe“e4  c  4at 


Onlv  bv  t'P-"'  ERKIRHr  ORIFVIE^TA 

.  i,',,ia,M-  e-iini  lohn.  X  F  —  Tli»  amount 

ii'jllflin^  li»ighr  handled  ai  the  Port  of  ,'a: 
to  piir.lUC  Job, I  Ml  0,-toh,'r  showed  an  incr'a 


OWTARIO  BITTER  rRODlCTtOX. 

-  Toronto  —  Th*  ovo,Hiieiion  "I 

'Tf-imer,'-  btil'ei  in  Onli'uo  diino: 
’*-0  rs  fhe.  fir.*i  f“ii  nionih.?  of  ib.e  rr,.., 
amount  of  amounle.i  to  fi:  r,  1,33,33.'  pouneij.  or  .an 
•t  of  .-na-.nt  tne|.aa«p  ,'f  .3  ro*>  o\er  thr  I’orre:  p,'n,i 


Ihe  Port  of  .-na-.nt  tnr|.aa«p  ,'f  3  rn*>  , 
owed  an  inrrea.er  tog  pei  iod  of  la.?, 


In  making  the  anno uneement.  tvaj- 


of'Liidin*^^^^  '  building.  This  scheme  was  cut  11  ely  cntair  the  emancipation  of  I 

dollars  which  would  appe'ar  to  4e  to^^a^D  tt  '*^4  ’“'‘“"'’’'d  ' 

soundly  justified  to-day.  j-  m  the  rMiefot  a^arufo  houmn-  -h4  tendency  under  present  conditions 
neighborhood  of  !«:25.9bnobA  This  i  ,  ^  of  an  acute  hom-ins  .-hoit-i.e  .  operate  m  c'cles  of  extreme  in- 

fTm  “mtans  coMrlu  rus  ,J„  !S55.. ,  ,’'h=  ,m,l  n":  ol  "‘4“  J'Tr”'’''  h 

OO'.WO  of  IMS.  aoi  tie  ostmotej  .  “  “'f/f''”- “if-'  „  ,  Jfb,™,"  »"1«  UmI'H-; 

total  of  gfifioobbon  fo-  1033  all  m  ■  p  impetut  to  tne.  unwi.u.'  demand  may  var'*  w-it.hin  reason- 

t4ma 'of '1913  dollars  Informano^  able,  limits,  tie  compensating  pew. 


that  materially  improved  conditiont  00').000  of  1929,  and  t'ac  e6tmi'.j.teU  '  imnal  impetTic  to  th^*  iiriuMfri.iv  ^  ^  unner  d€ 

can  be  e.xpected  durinr  the  coming  total  of  $60,000,000  for  1933,  all  m  I  S"  14 '4i  of 

ve.ir.  Our  business  already  r-hows  ,  terms  of  1913  dollars  Information ,.g.  abl.. 

imruo-.ement,  p-3rticu;ariy  m  uur  on  ’"b'ch  this  ba.u  i.- e.^ablubed  is  jrhem-e.  since,  its  administration  was  K„‘,irt-ri~  '  rToven 

ov-eneio  Tcrntorv  ,  admittedly  somewhat  inadequate,  jut  dpip-atpd  to  the  eviitinsr  local  build-  nnild.n%.  CrO'en 

Tin  disbursement,  -viule  not  mer- ’  th:  figure  arrived  at  has  sufficient  I  fg^a^hontm^"  A4  GT  cinmpnr.  of 

ued  by  earnings  from  the  current  i  justification  to  permit  its  use  m  a  Zealand '  adopted  th’e  s'o'called  ,4 

'ear:  operaiionr.  nevertheless  was  '  preliminarv  review  of  tms  nature .  i -pj.g  jp  ,,nricr  tiw  t.’rnT  of  '■  ^ 

considered  luinficd  by  the  comiiaiiVs  It  m  not  to  be  doubted  that  with  ^hs  L .^^h  a'  nroportion  '  of  tb-  actual 

.-trong  surplu.^  and  cash  position,  to-  accumulated  data  and  skilled  itati?-  .  ,ggpj.f,.,pment  benefit:,  cf  ,-uch 

r.i.hei-  "Mb  onr  belief  that  -itch  .le- 1  tical  personnel  a»  the  d-spos-il  of  tbekg''^  neVprivate"  building  t^  paid  , 

tmn  wa:  warranted  b'  thr  outlook  |  Government,  an  accurate  detcrrain.u- L,.  ^  ,-,.pc,rt-  /"niar!!,  ,  an  , 

'or  thr  .remediate  future  tion  of  j-istified  builditir  ncce.-.s-iy  |  “■  "'orking'well.  ' 

i' Diout  quer-tioii,  ibr  iirnc  has  t  couln  be  arrived  at  .  ^.i  to  tion  o.  mtense  p* 

cc  rir  for  -.  ig'jvou.-  ior"  .ird-lookiag 
.,ci-.-,n  ,:r.d  our  comnan'-'  propose:  to 


benefits,  cf  such  a  course  m.ust  be 
ob-.-ious 

Prim.an!"  an  immediate  source 
of  emplo'-ment  and  the  elimina¬ 
tion  of  intense  periodic  future  un- 


III  VVV  ril  BBl-P  I'lPOP.T'- 

ir.ir'-'-*,  of  rubber  in 
,i-,r.hei  a;r!«ga,e'l  in  -a.lue  -K'?!.- 
ji:  rrn'p-iieu  -.vith  .-Ml. 333  in  Cirtober 
I'r '■  Taw  ru’obci  fror,'  The  L'nited 
■■  'air:  arreunre,-]  ''.i  J  ciut- 

.tau'iing  it«m?  wet'-'  riibhr;-  thread 
'■rilled  at  .tT.4'4  fvon,  fhr  l.'nited 
iv  ngdern  and  Ji.Oo''*  'rjiri  Di"  United 
S’.-if.'  'C.!i''S  rf  r,)M,'|-  boot.' 

ana  '.■'"■■'.I.  at  !r,.iii  Die  rjtrait.a 

,  ru!t,,,f. -.71  ,-TC'lf  balls  at 

V'’ 'itj  from  the  United  Kingdoi".  r,ib. 
hr  r  ,  em,  nt  a'  r-'i.O.ti  from  ibe  United- 
.'■.'ami.  hot  r  bottle-  ,•?  i  T?..35.3 

Iron,  Um  tinted  Stairs 


tt  .'IBEn.  ElVFORlt?  VP  SHARPL  V, 


•  snows  M-erms  ut  uuuax  r  -lutorumuou  j  j  .  ,.g. 

in  uur  on  ts-hich  this  basis  IS  established  IS  .^heme  sincp  it?  fl-iminutration  was  ! U  ^  acrtimuiatea  preesure  or 

„  ...  Tw  iS’  '«•' I'fi;  Sr™,''  „  ^iVtaf-houS 

I, u,„f, cat,™  ,0  P,m,t  ■»  ,i,e  .a  a  urn 

,1b,  .B-jaccBBiulaW  a,,.  ,="|.:,II,a  C..'  T’hOT-  'iBrrB-TaeS  ‘“t"  " 

oi.Tlo'Tk  !  GoverDmVnT'VQ’acC'jra'.'  '  .  Primar,!-  an  immedia**  aourcs 

a,  laaeMr-.  .Vd.e.l.°tt.“  po.a.b.m-'  „  -aeV 

I'mm-.'.J  Lho  second  phase  of  the.  pro’o-  provision,  and  ^  parent  that  if  the  gross  1929  building 

;lem.  the  rairinr  ''Uilding  aetj-.n*-  data,  on  the  subject  Tne  -^’lop'ion  |  tS.ifi, 000,000  in  1913  dollars 

I  to  the  pre-detenr;ned  level,  undo-ibt-  of  such  measures  as  the.c  aic  3'’-  provided  direct  pniplov-m.ent  for 

j  edly  preseru  thr  ;re.itr;t  difficihv  'ocated,  only  when  it  beam.-  ap-i-^,,  ihe'  indicated  nres- 

Its  solution  wcu.d  eu’ail  the  crea  .ion  parent  that  they  wAre  essentia!  to  ^  l4  el  4  $S- 

ibrr  in  of  an  .3ttraci,i-r  field  'or  buiidmg  m-  sUrt  the  wheels,  and  then  onl.v  directly  employ  ap- 

-  v-estmept.  the  d'versioo  of  fund:  fo  tb'-  minimum  extent  necei-sary  r-roximauvlv  '’Onoon  men  On  th» 

Ciut- !  proverbial  Ta;  or  luerfia  of  t'le  iivity  to  the  mean  economic  level  ^  ,  direct  worker  the  total 

thread  j  building  ind'i-try  It  would  Im  fi-,'il  i'  would  be  the  final  and  pm’t’ta-n- '  uumhr-  of  men  reoiiirod’  wotild  Tie 
ini'ed  ;,o  undorc.-Muiate  tkie  sign.fieanrt  ent  function  of  'h^ /- outrolUng  cm 

utrait.v  I D  u  iTgi,-  Di,-  mdu.try  itsell  is  rca.soaablc  limit*.  tdrio"..  and  ^  ,  ,  ,  -  .  oioonon 

'p^’.'r, I'O" in  the  matter,  potent  -vouid  be  imJnediatVlv  and 

United- i  "•  '*-  niyc,-  tu*  mitrumeni  ot  able  for  this  purpose.  in  a  ;  r,f.vm;,nonfiv  cimnnrtod  bv  tbV  .s- 

t:..35.3  the  rxtcrr.al  mctivc  force— finance,  eral  sense,  its  prerogative  .,.f  per-  t.ablrhmeni"  rf  nutified  bnildm?  ae! 

The  financiai  institution:  are,  ,11  mission  to  build  could  be  u?crj  to  ^  ;  -  pnlarzin-  the  iliifatTa' 

turn,  so  Tiff.::,,  and  decentralized  .is  !  gradually  accumulate  ,ind  nmm-  '  rommod 

RPL-r.  to  render 'tTic-m  equillv  im’po'efir.  tain  adeouate  reserve  of  buildingto'  '  ;  or”4e4r!id'° 

. Ihe-  wc'uM  further  appear  to  be  I  be  called  upon  when  necessary  to  ff;".'-'  : 

e'/wa:  ;  justified  in  e.inr.;.dermg  a  problem  rf  adjust  the  level  More  specifKaLv  .4;,../;?  of  dlffSon 

>ni  E  C  !  such  •national  proportions  to  be  out-  the  aggregate  of  Dominion.  Frov-  L  ’  ,V, , -'i'.  , 

!  side  their  pr'i-  ince  It  "ould  .ip-  incial  and  jlunicipal  building  ,,,  '  *  I 


" — -  !n  th'r  nip.6  month* 
r  '^th,  ''•vert^as  Tx  a- 

t»’born*  lumber  ihipmrnts  from  EC 
totalled  419,fil.v  'll  11  ja  compar'd 
"■!»!i  2ii  Ti'..'  01“  ft  in  th'  tame  period 
cf  l?t;  and  367,206  647  ft.  for  the 


oKiaa  j  Dependecce  ot  Indnilc".  indicate  the  j 

".u-r-l  The  second  phase  of  the.  pro'n-  provision,  and 
'  '  lem.  the  rai-in*  ''f  'luilding  ictj-, it*-  data,  on  the  31 

i  to  the  pre-dr tenr.'.nei  level,  undO’ibt-  such  measui 
^  I  edly  present,  thr  grt.itr;t  diffic  ihy  'Ocated,  only  - 

j  Its  solution  "'ou.d  rn’ail  the  crea.ion  parent  that  thi 
tr  in  of  an  .attracti-r  fieir]  ’o-  huii-dm^  in-  start  the  wheel; 
-K'?!.-  I  vestmepi.  ibc  d'version  of  fund's  to  the  minimum  e 
"mt'd  '  fiold  and  thr  overcoming  of  the  Having  once 
'  riut-  !  prov  erbial  ’Tag  ’  or  merfia,  of  t'le  iivity  to  the  m 

broad  j  building  ind'iMry  it  would  im  fi*.'tl  i'  would  be  th' 

n'ltod  ' undcrc.-iiuiate  the  sii-iufirancr  rf  ent  function 
bootU ’’’'-'f-c  --C'cr*  but  r  .-.rntj.a]  proble’..:,.  Roanl  to  maint 
trait,?  jit  ii-  iTg-'i,-  Dirt  tiir  ind'i.tr.v  itself  is  reasonable  lirr 
"t,  r’0"f'!T«';v  in  the  matter,  potent  instrumc 

'n'i'ted- 1  '1  '*-  niye;,  the  instrument  ot  able  for  this  p 

32. .7.5.3  ■  the  rxtcrr.al  mctivc  force — finance,  eral  sense,  its 
The  fiDanciai  institution:  ire,  ,11  mission  to  bull 
rurn.  so  Tiffv.s,,  and  deceDtr.ilized  .is  !  gradually  acci 
PL-r.  to  render' 'tlic-m'  e’q’uillv  I’m’po'enr .  j  tain  adequate  r 
Ihe-  wouM  further  appear  to  be  |  be  caJled  upon 
"wal  '  juttified  in  C'lnMdermg  a  problem  rf  |  adjust  the  level 
I  E  C  !  such  ■nation.^i  proportions  to  be  out-  j  the  aggregate 
!  side  their  pr'i’-ince  It  "  ould  .ip-  incial  and 


*r -  b  i  tv  ,.f  '-  nrb  Employment  would  fellow  utllza- 

the  po=eibi!i  -  jch  .  prcpiov  meat  would  follow  Jt  is  ap- 

and  available  ^.ourr  c*,  of  jg,g 

the  subject  Tne  ddopimn  |  ^S.ib.uOO.OOO  in  1913  dollajs 

measures  as  thr.-  a.c  ad-  emploj-m-ent  for 

'th^v  -^-erl  ^"'cn^;a!  ^he  indicated  pres- 

anri  thp"  nniv  to  ^  -'^'-an  economic  Icv'el  of  $225.- 

wheelp.  and  /  J  -'  ^^joOO.un,,  directly  employ  ap- 

num  extent  nere.-sar.  proximately  200.000  men  On  the 

once  hrought.  buildmg  a.c- 1 

the  mean  economi  -  _  ^  direct  worker,  the  total 

'tmn  of'  'iL'  ^but roiling  “7^, *;;■  required  vv-ould  be 

dS^ntsI^ 

tvt  m."  pivaD  worker.  .i  total  of  2,400.000 

r,'  t,  -P"  ,  person.s  -v,,uld  be  immediately  and 
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itivii-  B'-  enlarging  the  illustra- 
I  tion  t,'  include  the  commodities  and 
serv-i:e:.  required  or  desired  by 
the.'s  :  iO'i.ooo  persons,  a  striking 
ipic’yc.  nf  the  powers  of  diffusion' 
!  of  the  building  industry  is  present- 1 
"1  'r  IE  this  feature  "-hich  ren- ; 


the  1  pear,  therefore,  that  the  onlv  ade-  would  provide  the  Board  "I'h  an  i  ,  '■ 

nr=  i  quate  and  nos'-ible  authoritv.  com-  extensive  and  easily  controlled  *  ;  indue  rv  a  mop  sui  ab.e 


v-hoi'  of  IIS'  Srpt'mb'r  shipmenis  |  quate  and  rvossible  .authority,  com-  extensive  and  easily  rcjntroiled 
'o  Bri’ain  c-v'n  high'r  than  uj  j  petent  to  rehabilitate,  the  x-ast  build- 1  supply  of  building,  to  be  inierted, 
V’Mrir*Y^3ifu"^^ft^^a'^'1-omi%r'U-'?'rh  luduit-y  of  Canada,  is  the  Do- ]  when  general  conditions  were  de- 1 
;s  ,i*,i  "ti  in  August  mmion  Government,  and  further  pressed  and  consequently  to  the 

-  -  ,  .  .  I  Mil'mjt  III,-, I  It  c.in  properly  do  so,  greatest  benefit  of  both  tlicco  bod- 

mtcxx'ixci  4v  v, \six A'rt  iii7\a  A X.  'only  bv  the  vusta.inrd  and  com.plct.e  les  ,ind  the  public.  The  building 


nitcxa  ixc.  TV  V, \SK A'rriii.aa  AX. 


I  '.a'U'i  ri"  lii-'v. 'I'a  iivluslry  of, 

ih'  r'i':'Vii,'  .  "f  'ssl'Eii' he wflii  in  I 

I?;.'  :  ho"’'''J  ?i!  ■  i|i!>,it  'aluf  |,jsr  , 

1 J  iT'D  !'  1 2  0  *’"*•  ^*00  1 1 J «  rtf 

'.vas  Jl  ?62  ■  ,  r  ’I'hfr^ 

<■  :  t  dhll:  Ml  -i?!)  a  p !  1 3.1 !  2® '■J 

•D  J.-4:-'.4''  'niplc-.-jng  213  hand.' 
'"ho  r'n'i'Md  -i:'*-'!  'c.  siiar!'?  and  - 


V  the  msta.inrd  and  com.plct.e  les  ,ind  the  public.  The  building 

'  control  o[  ibe  rate  of  production  of  program  of  .inch  virtually  public 

?  .  i.u*  industry-  concerns  as  the  railvv.-iy.-;.  larger 

triiP  that,  the  institution  of  banking  institution:’.  insurance 
•••.ntroi  would  be  3.  measuro  companier.  ntr  .  mlgbi  be  r'lacpd 
a'  r 'gnificaccc.  requiring  ibe  under  the  aegi:  "f  'he  Bo-ird.  [iro- , 
'  conrideration  It  is  pi  -  v.ding  a  moi'’  ronstderable  icrrrvp 


the  building  industry-  concerns 

It  is  triiP  that,  the  institution  of  |  banking 
Mieh  control  would  be  a  measure  companier. 


Eurned  that  its  vita!  necessitv  and  of  oentrol  and  assuring  these  or- 
the  psychological  timeliness  of  '-he  ganizatioas  of  sound  expendMure 


Inwes^ors  recad 

She  JFtnannal  Siaiea 


irr-t,- iii'oni-  for  dispensing  the  bene-' 
fits  '/  Government  aid  and  con- j 
trol  .3.  a  comparison,  the  eE.tim.it- j 
ed  i-'i  -  rnf  buiidm;  demand  of  .$6ti.-  ' 
enfi  fini  rp,|.  v.-ni  employ  ap 

prec'!'  aiely  ."iP.Pi’ifi  direct  "orkers. 
and  1 '■'11  pqijentlv .  on  the  .ibov  r  ra 
ti"  •■!  i,''al  cif  fioo.finri  perscjns.  it 
'voiiifi  .ippear.  therefore.  Ibai  I.. 
srif.  perrons,  non  uiferCDi'alb  , 

■"■Mlw  ,■  n.-!eaiK  of  uppori.  cpijid  i 
be  p."i- .d''d  fee  bv  'h'  evidentl-^  'lus- 
tifis'd  ir.'^i  .fea.rible  re-umptioc  of 
J'*;-;-..  K..  tjjt  pijiiding  industr- 
fiteef  en  PreductiOB-- 
-Sit  ■direct  bu^  "erv  ma^eriil 
bsnef:-  *o.  be  deri’^ed  from  such 
sugg5.4-'d  .p«rrQan?nt  building  con- ' 
troi  ■■■ould  be  the  opportunity  pro- 1 


OIN 

CtU^  AGED 


c’avwpe,  t?tpoptc  prsient  day  ter  its  mcepUoa  na"s  ef  their  building  funds  i  '  '  '  ru  .  ‘■•‘“uin* 

4\ - u  .1^.11  ^  demonstrated  t  ■  *  *-  i  fitect  Freduction-- 

.  ttiK's  —  Car.ida  i-s*.  1 0'6.2'6 1  This  cpiitroiiing  pawer  should  oo ,  “■  — *  A  .-a  di.'ect  bu^  "err  material 

U-""  rt  ^  '  iincs  emplo.wm.snt  in  the  build-  bsnef:-  *o.  be  deri’-ed  from  such 

rt't’.’ji/ft  LVuguay 'kni  '7  e'ee  po./nlt  I  Federal  Board  or  Com-  ing  industry  must  be  in  a.  com-  suggs.s-'-j  .permanent  building  coa- 

j:  601,  Australis  14.256  ar  'll  242.  ,  nUrsion,  representative  of  the  bulla-  paratively  constant  ratio  to  gross  troi  ■  ould  be  the  opportunity  pro- 

7  he  total  irnports  v  ere  1  101,300  ,  ihg.  finan’clal’and ’Gov'emment  Inter-  building  values,  it  ■would  be  pot-  v.rjed  to  the  executives  of  private 

Isr'tsuln'^c^tober'^mV’ It  would  co-ordinate  and  ulil- !  sible  ter  the  Controlling  Board  to  crgaii.zations  producing  or  manu- 

! _ ize  ♦he  statutics  previoutly  refer* *-d  determine  the  number  of  men  who  facturmg  building  commodities  to 

I  to  as  essential  and  obtainable  from  should  be  considered  as  legitimate-  oof  rue  those  organizations  on  a 

I  Government  sources.  All  proposed  ly  identified  with  construction.  It  -.t.ihir.  economic  basis.  Tho 

building  would  require  to  be  listed  should  be  the  object  of  the  Board  \v;i.!,,  ;,,id  inefficiency  entailed  by 

l„ves,tora  read  Board,  permits  to  proceed  to  so  control  the  building  level.  ii„  ,  vi.Btmg  cmulitions  and  the  im- 

:  being  issued  as  found  necessary  fo  that  this  determined  number  „[  the  irore  euli"'htened 

VtftJtnrmI  arim^a  l ^**®  con-’’*""'  cinDloymeni  rei  ,;.  na  |„  enier  into  unbridled 

ICl'SII'  2f  *******'*®*  “IllHtJl  established  from  these  statisucs.  on  construction.  Since  aelivity  i  i  ;ii|,  .|i;j,,n  and  exiiansion  lias  iiro- 

MontrMl  OAMADA  Toronto  Given  the  permanent  power  to  re-  will,  in  inaelieo,  vary  witliin  nar  m,,  |*  keen  referred  lo  in  ihi.-i 

—  M _ _  strain  building  within  economic  lim-  row  limits  and  perioils  of  teniiior-  i  uiin,.,  non  Die  iirminieni  D■'■l  'mi- 

•*^*®P""**QB****D*d^jB  ils,  the  mere  establishment  of  such  a  ary  adjuslmenl  oX’  building  vol- ,  i,,ii,i  ,,i  w.niiol  aiiioin'itir.!)iiv*  rn. 


1.  I*  Et.ihie  and  economic  basis.  Tho  | 
■Joard  \v;i.!,,  ;,n(i  inefficiency  entailed  by 
level,  tin-  i  vi.Bting  conditions  and  the  im- ' 
iiiber  im^B.iniiiy  (,{  the  irore  enlightened' 
nieni  rei,; (,,  enier  into  unbridled 
Iivity  I  I  ;i,|,  .lUjon  and  exiiansion  lias  |)ro- 
I.'  been  referred  lo.  in  Hii.si 
iilior-  <  oiiiii.i  non,  itie  argunieni,  dial  any; 
vol-,  iniMi  ,,)■  t-onii^ol  automatically  re- 


=x  OUALITV  ^ 

A  N 

^tM-SSardeyS QKjQmikd 

NIACAdA  FALLS  -  CANADA 


LONDON  — 

GLASGOW  — 


E  N  C  L  A  N  D 
SCOTLAND 


THt  HNANCIAL  TOIES.  MONTREAL.  DECEMBER  1.  1333. 


The  World  Wheat  Situation — And  Outlook 
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Quelle,  _  If  (;) nil'll-) n  Lc’i'  .rnc!’ 

LlKi-  :)'l . .)  Il•■■l  Ji'  'if  l.li' 
till:-  I  fAViinM*"  I"  P-ll' 

,|ij-.in  lie  If  lb  "-  U'K  f''-)' 

|i  Mill  bf  il.Tinii.~'’'l  1':' 
tidii  of  p.-'iin  Iron)  rotHlT'rn  ni'''''  m 
111.'  rnitfrl  ;-i:|if,.  in  I  lif  opmi.  n  "f 
l.Vibfi'i  r  Kfnnn.  m '’[.irlflli  "f  Pi'' 
I'onn/Ton.)  r.Tpfi  ‘  iinip.iii'- 

'  Ic-Tr-fpi  icaf-oiT-  f'li'  '111'' 

111.].'  f I’f  '■iiitliiifrl  b,'  Ml  K''i'iiiii 

;irirr  Ilf  b-')i)  IffflVf'l  ••)  '■|''i.')ll'?'l  I 

i-fpcMf  on  Ipf  :  It  u.'il  ion  ti,.  rfP'ii  I '■•'I  I 
fiom  AUuiii-).  "libi-f  I'f  .  , 

pripfl:  v.flT  piintP'l  l"l  Ibf  'I-  ■' 

linl.'  '.Ill  p.-ipfl'  IIKI'I'.'  fj'Oll'  lllf  '"itb 
.-ni  piiif  ni-oM  n  11)0  1  f. 

"Inoi-o  .-.If  four  niniii  r-T’ioir 
lio  l.-•!l^•on  uib)  ;o'ic>unt  in  ilii"'  bml'l 
ini-iip  of  ihf  iif'.vi.pnvp  iii'iiu'i". 
\!r.  K'fru.')ii  :-;)ii|-  "  I'lioi  hit  iio-.- <■  . 
i-.jM-  iii.ifori  )l.  l.-ib'-jv  ;ilir|  l"i-;iij"n  :ii 
lor  pOi'l  to  ni-'li  ki'lt'  ' 

I-Jo  I'l'ik  Ihf  ri.-iJl  lO'liK'.  Ill  "ri'!''  ■ 

If,  iCMiUj  111  ''■Til)  I'.'i:!;  I  bo 

Ijiip  in  I  Hli-'J''l-9.  .Tfi'i  '1)0  I  mb  i' 
Sl.-Jlf-  ■■ro''oi’  I  -  lo;-'  bi-:  IIO'V 

\lr  Korii.jn  nii'l  U  iiir'nb  • 

ii'.ii  ir.  '•'ri  oi'i.  thou  poMoi  "'vi'.i 
'■"it  'horn  n  rro-'ii  i-io-il  ni'.';'-  m  'i"‘ 
oiph.  ib-in  n  ooiis  vi;  |if;o  I 
liO’o  thni  K-  pi'obabl.i  tnif.  I'o.an.f 
Ibfvr  1,',  n  'loin.mr!  m  "T.'  f|r  oi'- 

lioi)  fit  p';'Mrr  ilC'O.  II  llif I’l’  -  t, '111 

iiiuni''ipnliii to;-,  .'ill  ;ovi:i  'if  inijir 
lr|ot..  fli'.  I'ViMor  ri'.iil'l  not  I'f 
nia  11  Ilf.') I't 'II'O'I  all'')  .''''1*1  'loM  n  llmio 
in  Mholfvalf  i|  tiani  it  I  f  Ok,  a*-  ji  lan 
lio  iri'l  !'■;  lir  o  .-’Oil  loolv:.  to  mo  a.' 
if  MP  v.ni!l'-|  li.'iM'  'iiniailpi'ablf  loo- 
Ma,!'  in  ih-')l  i'o.',po(.'b 

■',\r.  fr:;-  lan-  niaioi'l-al.  I  i)ti''ioi  ■ 
■■l.anrl  Ilia!  p-'ipor  froni  mIiiIP  p;no 
niii:l  bf  iii.'ji'Jo  fri.iiii  Mfiii'l  Itflorii 
loal':.  Iil'l.  otlloi'Milo  IliOlf  i'  loo 

much  jc;-in  in  n.  .\'i.'or''lin«  lo  m.'  f 
lilf'l'i  li’-atioil.  ilioi  i;';i  ,'ib*,'tii  oiiP 

1 ''il'rl  ,in  .'.'IP  of  |o.;i'oMlVj  in  l-i 
loai':-.  Ihat  iitt'iiui  Hint  i"  manu 

bi'  lm'f  J. '111'. fill)  o|  1  ..■.Oii.iirnl  loti'--  I'lf 

iioM  i-prini  — lii''li  K'  ab'-iui  .'ill  ihat 

1.  |T|.')lll|[ai  I  ill  oil  IIT  I  Ilf  l  ljlll'l 

.'-'■laloi-  at  pi'O;  .'111  — i  ho>  Miiijl.l  half 
!o  1  11!  o\ri  a  IroriiPtlolo'l  lori'll.':'!'  . 

I ...iiii.iinn  'll  ;_',i'iiii.iii'iri  arnr.  ,  m  liirb 
'I'l'o:  Ill'll  lori'.v  ifi.v  prai'i nablo  to 
n.io 

[  a  bill-  Vijvanla^p. 

<Hi  a:,  lalii'ii  r-  i-i:'j''oi'U'’''l 
iho.i  "oijM  In’  at  an  a'lvanta.-'’. 

i.oi  ai.i,: o  of  Inin;  f'lurlii ipus  •loT'n 
ib.-'i'o.  T.lio  Moi'Korn  bai"  not  ilio 


CANADIAN  SUPPLY 
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yy.  |_Eunopi.AN  imports 

I  rrci  /rAi>'  MIL  HU'S 


■■A  44' 


average  weighted  price 

ALL  CLASSeS'U  s 


\  A 

i  I  ~v*^\\7ab 

I  HA.sil: 

4  o  _ I _  -  I  I  -  - - - - 1 . I  .  I .  .  1  - f.. -  .  4  n 

19?  1  19^S  l?^*  I9?7  I9ia  19  a  r)  injp  1931  I9J£  1933  193^ 

riif  BPOOKi^iPi:  LLO^^OMte  ,inc 

riii'.'i nation’  in  Iho  Tonoai  nia rkcl, !  expcc'.PTl  lo  export  a  ; reaioi' -' houi  i  oCaron  a.nrl  niri  aji'  1  ;p1c1:  pri'  aci' 


i'l 'ibb'mi-  oi  lii'aiiiib.  oil'..  ■Mini'll  m  i  orrut  months  liavp  been  the  iiiuif'rliH  tnodcrate— aniouin  'ban 

■' f  bail'  lo  fail'  III  ilii;  1  iilflcr  i  joipni  in  tlir  lii&'ori  of  ibr  ..;i  ain  4inialJ  i.o'.'il  of  tb-?  provlotr  f-'icii 

'■lima"',  au'l  labor  v  otilil  probabl.i  ira-do.  Dnpi'oririU'io  of  ilic  dollnr  !  -v-  v  >i-  .'i- 

bo  '  lioapoi'.”  bo  arliiTiir'I.  "  1  bon  has  bpoi)  narlh  re iponc-iblo  for  1  ber-p  I  «  u  ■  .  j  j 

bi . .  1-  tlio  .i.io.'.ia'iM  .  /  -t'ansp.ir.'priro  inorpinr.iis,  .o4-,,n'oni  i  rj.'ir4  \4''^''''^  import  tmeds  are  roilu 

, at, on.  To  rail  pmiii s - 1  l.io  la r  =  .’  n;.  1  ion  ba-  ib-  a rca t psi  ("^1  ppt,  .mon  : "lo  d.’l 
...niior  ,11  tlif  '".'11.  iior-bcaM  arn'l  i  in  cma  liona  l.-oniniorl  iuc^ '  ./.J ''bunlrirsi  in  tiuropc.  .:rop:-  a,e  oi 

-niilif.o  Mo:.-.-„  in  aboni  an  fion  .MbPat.  1 'i  .aduition,  fheir  has  ocen  I 

tbin-,  a'  far  a.'-  di.ian'f  i  i"n-|aii  'iiiiifiial  ainnniii  of  r-pppiiiau.iij.  |  4'"'i'''  •  Tiioianii-  .7e( 

.  i-i  noi'i.  .Vr,  for  tlip  oarirm  i'ontr'’:  |  Crop  rlaiii, ■);:(•  ba,?  alfo  broi)  an  lui-  r!*  "  hiir  a  U 


modcratp— aniouiii 


boapor.”  bo  aoliiTiird.  "Thon 
i-.  i||o  iiiio.-.i  ;oii  o'’  I ranapiir- ' 
1.  To  I'.ail  poinl;;  — llio  lari'’ 
or  in  till’  f-'l  I.  Iinr'b  CaM  aiT'l 
lo  110:1  — It  i,-,  ab(iiii  an  oioij 
,  a'  far  a,'-  di.ian'f  i  i"n-| 
■I'l.  .V:  for  tbo  o-ariorn  i'ontrp:  i 


■a  Oi  K'  no.-  'ori.  I’biladrl  pliia — j  porla.il  fai'tor. 


Ml-  pr'.'b'ibb  f|ir<l  iliot.ii  if  MO  aro  ani  'tii'pln;.  prodiu'inj  counirio.--  Aorord.  rJcduicl  4cld.  in  Eiir-jp-^ 

111'.'  fifiipr  from  ib.o  point  "f  ■'if"  Noiib  ,\moi  ira,  .’pvoip  fiama.sp  baa  '  ,  rnVi'-iP..  r-J'irn-.ion-  of  I'hob-  -'CMion  mo'jM  giip  a  sieafer  oui.- 

'-ail  iraiirinoriaiioi.,-  lio  :  an)  horn  dono  lo  iboMoailiPr.  fioin  r,niari  pxienMon.-  ofihr..  ip,  ff,,-  ibr  polpniia)  .Vortb  .^nior.'-an 

■  N'  for  Ma.oi-  Daiiapor.ation  in  ib'’  Tbo  r.iiio.l  Siatoa  rat-'C.  .mo  .|.f.  Tmm  and?ob'idufor.'?rr; 

•firrnp'i  K-  HlUtT'  t'*’*^*)  whil^*  1*^1  r^.  rro^'*r,  »■*  u  iptr;-  n  t  -»  ■  «  •••»  l.  i  i  ■  i 

.:’.'o,;\li  iho  rii'Pat  Labor  to  tim  f.-op.  bnt'b-itb  m oro  .  uined '  ;?4  !  _  bummflry 

i-mdi'llo  mpm.  mp  Mould  baio  a  bi;  iv,--athor.  total  prod'n  iinn  ir.  lb‘'i^.pi|  above  roprni''nii'm ■i'l' inn-  f'Tl'ii'eo  m  Aorth  .LtneriLa 

.  . . 

;MLM'  !;™  TV",;; - 

nij  lV4.'ta  r.t  Ib.n;  ■  bo  A.nt  d  tho  fivPMoar  of  SP'^  ir  to  be  aiolded  Thtr  .04. 

o'),  l4t‘Toaanot  4r;bat  ,h'o;‘4an  '^''b.iioo  biKholr  Tbo  :  pr-ni  4  beat  Wan^"'  [l^f  n^r^o^xK- i 'I'ustra.ed  in  rb* 

out  onc'uob  M00.1  and  -oi  onoi)  ib  i  ha  ra  O’ '  cd  in  I  Iv'  la  I  o  :  ii.mmo  l•4:  op  t).  I  '  r  ®  nr)  mn  To  derrcajes 

^  \nte,-'foro  Mitb  tho  '  ;.a- 1  inato.i  .at  1 7 1 .iini'i  miiu  hir-hpl’..  ,  ’■ 'o®'*  so  g-ieatb  111  under  the  AAA  f?  program  are 

an  nov-pr4,'  ndiiMrv  '  iPamd  Mith  tbo  fivp.voa,  a;oraoV  .f  connMr,  aa  to  make  It  diff.-jbv  lurrea.e.  in  other  area*.  Inler- 

’  40,'"  m  M  bat  !  think  Mill  hap-4:i.W0  burbel:. .  '  10,44  mi’ioiain  pncei  any  Uationalco-operafioninrurbing  pro- 

rien  if'tbov  do  -nc'-ood  in  puttin*  Tho  O, ttj  of  ssfi.'t'i'i.'i'iii  bu:dip;r4  ,  ,  ducliou.  stiniulaiins  r.onsumption 

,4  tioTn  of  paper  ^  from  Mhiti’cf  old  Mheat,  hoMovor,  m-.,:  -.iL-btiv  'h''  ivhole.  some  inroad  info  fhe'and  f.aciliiat  mg-  trade  t*  neeestarv  ■i.p 

mn'e  0,1  a  .-ornmei-oial  h.aM’  The’' '  ■’h'’’'''  vp.a  ,•  a  go  and  m  a t  Im  c'l  pa  t.  I  huse  ^  orld  siirpl  Lip  tvj  1]  be  made  tbis  !  Ol'der  to  raise  the  norld  level  of 

M-iir  P,,t' the  rn'itod  '•■itatP-  nrM-mleat  m  hirtu-,.  Tbeioiai  '.'tppl  v  of  j  ■  0"  i  buf  IliP  '.'atise  M'l]]  be  t  he  ■  prirps  ■  t  n  lerms  of  gold  In  the 

p,;-4„,,i4o.ii  of  b’i4ne-4  .and  thelii^heai  m  tlm  I  niied  r'tiaif.:  for' 'no  I '’'■'^4  failui-es  in  the  rmted  Stafes !  meaniime.  the  Admitilst. rations  pres- 

hr,  -stateT  Mould  loud  airioimtp  lo  app'ovmi-atflv' •^"'1  t  anad-a.  Looking  into  ..li.-t  eni  mooetary  no  1 1  ey  i,,  tending  ..o 

,o  m‘o ve  toM  ard:  ‘the^outh.'  iu;-'.  a.m  bui-  hel-  ,  omna;  e,|  M  uh  L.  ''  I,-’!;  i  the  United 

!he7otton  induetrv  and  otherr.  havo !  IbO-tinn.i'ioo  ,,n,hel-.  ,,,  ihe  p,.evlou4 '  " 


A  .M'ryr.,..,  Ari  Am'.'  "oi'ld  impoi  l  Opcds  are  reduvcl 
C'l'io'U  (-dp -bv  'imo-i  ■ season.  Among  Lip  doi:c;l 
,,„4i4  ,.,4  '  ,  *  "M  I'ounfnes  in  Europe,  crop:-  are  of  ,  e- 

n  here  , 4  " 4ord  Urc  ,n  sucb  tmpo  laut  cou.i. 
,4  ,  oe  ‘r^'ries  .as  Gemany.  Kngland.  Ureebo- 

.al.m  been  an  irn-  I, over  r.Usts  in  TY.ance.  l  u  l^- 
Ill')  iiiiP'JtL  1  ibe  Atoi-id  Wheni  Accord.  iroporLng 


the  age  Mere  hai',c:<"il.  the  I'jlal  suppl- 
pin.'  the  iiforcmcni  io'jccl  i  itrr.'.i,  cr 
Monkl  total  l.ITti.i'fiJ.OOn  bushels  in 
I  the  Lnilp.d  Sii.'itc-  and  Cauada  com 
'4,  pared  Mill,  LdSO.!"ii>  imn  biichrls  in 
the  currrni  spftron  Tlii.s  suppl.'  can 
4'  bp  .absorbed  "iibonl  in' i casing  'ho 
4'  car;'.' O' or  only  if  e?.po;  i  demand  e,\- 

‘.‘.'/p  Piind.s  .'lUfficicntlf  to  raable  ibcs'’ 
4.;  coiinirios  to  slvp  ibe  in'.i'cai'.d 
"  .  ainoiini.  ai!o«ed  by  the  ^^'ol■ld  M  bc'ii 
‘  “  Accord.  rJcducC'l  field,  m  Eiii'jp'^ 


countrir.-,  at  e  c.vpccled  to  ref.'.iin  „  .L,  b' 

fi-n.v,  r..,.i',k..  „r  .u,i„  next  .'caLon  Moul'l  gi'r  a  gieafer  out- 

M 0 cxJcn^ioii.'  inr..  f ^ .  it  <  »•  i  v  ii  * 

. .  .  ,,  Mheat  areas,  to  stimulatP  consu.mp.  .^r^i.  .44  444 

rai'-e.  ,M»  .l.L  ,0  reduce  lanffs  m  ben  the 

‘  ■'"V'  a  .pii.n>  London  price  reaches  t)3r  a  bushel  in  '  Summflry 

ruined  b,  Me  . . 


big  M'.'.Tiher.  .fr"  loi.ai  prod'o  iion  ir.  ibe, 
rmaiie:  I  in  n?  .'e.ar.’.  T  he  ninie,- 
PI'-,  "ho.t:.  ciop  planted  iarf  fall  and  h-sr-  i 
-anj'o.'itpd  begipuipg  IP  .hjne  p  e.-iimaipd, 
lb.'  at  only  7, lo.ooo.eoii  b'l.'hpl.'.  * '.tmP'jred  t 


gold  tbor.gh  iKih  aepragp  I'emai’is  i“rop  fniliires  in  Aorth  Lj'n'’i''La 
M-eii  .ibove  reernt  nuotatiocs  Though  ,  sie  ,'PsuJting  in  a  roduclicta  in  ih*’ 


i.'o  oper.ation  in  comb.a.ting  nalionaln- 
tic  poliiies  appears  hai'd  to  arbiev. 


ircniendou:i  Morld  surplus,  hut  ptf,- 
duclion  M  ill  have  to  be  held  in  check 


n-  in  Line  1'  e--iini,.ie.f  1  ,  .  .  . .  .  nui  ijoii  m  ui  n«vc  lo  oe  nei'i  in  cuecw 

iooii  bcdml-.  ''tmi'.  re-^t'’’^  t.-,.it  upjt  >e.ir  if  another  increase  in 

;o-.  44:^' 4  ' importing  nations  stop  acrea.ge  ox-lsioOip  l  >0  be  a'olded  This  rosk 

,  hp  .,  hV„‘  has  a  fair  chance  of  be.ng'is  not  easy,  as  i?  illustrated  in  .-b? 


rloi'P  before  It,'  Xfr  Kenian  'le.  S>’,'b-on  T>''>me:lir  '■on.^um  pi  ,or.i  .n 
olared  '  The  eoi:|-  at  11)0  Pi<’:-'=Dt  I  pea-op  loialled  h?,v')cVl.. 

mils  of  the  north  and  middle.  Me.’t  4""  hu.’.help,,  b„|  Ihe  .I.tanlilv-  fed  to 
I--  miirb  higher  than  U  u-  m  our ' ■'■■'HI  he  smaller  at  ihe  hi-h’,- 


'and  in  Canada  Looking  into  li-n  eni  mooeiai'y  policy  i.:,  tending;  ',0 
I  If'S'l-Ti  season  ii  is  inieresling  to  cai-  jraj-se  the  i.nternal  levo]  m  the  United 
Iculate  that  if  acreage  mci'p  curlailed  .  Stale'-  in  term-,  of  the  depreci-aliag 
I  bv  i.i'T-  from  the  aje.(  planted  ih>.  I  dollar- 


i’  m.urh  higher  than  h  u-  m  om 
'‘anadian  milif.  if  Uie'  i"i  inic 
Ihe,  hij- lup; op  3  |'|■|mn)Pt■|■la I  .’'  .ale 
,1  M  oi)|d  affpi-i  their  o"  n  mill'  fat 
rnoi'e;  tha.U  U  Mo.iln  .'(ffril,  o'lr  .  111 


'  pi'p-e.s  now  pre' .'1 1 1  jpg  ,)pri  lolai  '00- 
■r-tinipiion  Miis  rea.'on  Mill  PinbahT' 
hi’  littje  ore,  fion.l'lflO.Oi)')  biK-hels.  E\ - 
poi'lr  of  t.s.niio.nnii  bushei-,  ,,ll,:ir.  ed 


‘AlA  Smith’s  Open  Letter 


n^^  1  111  '  t.'i.flt  .a,  I  ■! 

■  fn  reply  to  a  ntJo.-t,on.  im  addfi  nXmi,'?  44'''4' ’4'^  4'  'At  ' 

■ihat  the,  same  ‘ dif tlCl 1 1  O’,  "'hirh  ^i).  'V'"  ' 

M-o.jld  prevail  in  finding  ma.'kei:  ,n  I?-— oi  '  he  '.malle.-.i  ■  jure  , 

thif  '"ontipcni  M-onld  .apph'  to  at  "  ^ 

tomptc'  to  t.a,ke  I  anadian  |  ,-3, .,3^  ,1  ,  absolute,  deppndabiliiy  10  our  motieylto  luro  170,000. opO  Americans  Iptc’i 

markets,  oversea:.  f-'H  •^'i-^a-approx^^telv  1'  thing  ■  j:u,nea  piga  for  experimenlRtton.  1 

I.age.  i.s  taken  m  the.  '  bpiinior  of ,  ^.j,l  poufidenee.  ihe  am  going  to  he  for  the  people  xfho  ' 

Ihe  faciluip'  MO.  po,,;,Pr,s  in  .jfic-i.  The  cari-'in  <if  ^  I oon  oon  fifCal  more;-,  of  the  Aflminis- |  have  made  the  rouniry  n-hat  it  is.! 

M-a'  of  •M-aier  1  ra  n.-portai  lop  and  ,,3.  ,  leV^'ri  bv  a  tration  h.i.'e  undermined  publiriand  I  sas  that  Miih  full  Vncurlodge  I 

''4f4  wide  ppargin  The  .-ra.kon  ;.  (of ,]  j  u®' !  of  ibe  f.Tet.  that  there  .are  mans! 

sfill  be  thep.iaip  soii'e  o  .ip,  I  p,jpp|y  -,npp  ,  h,,:pp|-,  |  certainty  Uncerbun'''  paralyzes  things  m  the  old  ■••rder  of  s,or,,etv 

in  the.  industr: .  he  C'''n''iut.ed  jp,sres  -with  .'iSo  oeo  i-mo  bu.Uieiy  i,,  1  business,  discourages  private  initia- '  whiph  I  should  like  to  have  chang- 

5  but  errppdf.  the  figure  oViMo  I  live,  di'i'e;  nione'.  ulfo  hiding,  aiidied  and  M'hich  1  do  not  applaud  or 

TP  J^Jimriyr  r)eJ|es  liecept  reason.s:  Ttsi.sf  and  1,929-SO  1  Places  the,  entire,  burden  o!  sub- 1  e'-en  condone  '’ 


poris  of  .i.s'nnoni),,  b■^..h.^|-‘  -  F’lf'Y'Cf  Gosernor  "If  I  mu’t  cboo.?P  heiM-eep  ih? 

undor  Ihe  World  A\  brat  Xccord  Moul'J  ''’^4'  leaders  of  the  past  M  Uh  all  tbe  et- 

lepvp  3  .priy-o'er  inio  1071  of  C.y*  AS  '■'tan'if’cr  of  Commerce  of  the  rors  they  ha'p  made,  and  Miih  all 


•'gfnte  of  >'cM-  York,  said:  itbe  self! 

"I  am  too  old  no\)  to  be  regplai  j  guilty  of. 


■Whai  Me  need  u,  this 


I  the  selfishness  they  hate  been 
ii  iguilty  of.  and  the  tnexpei,|(;iice,j 
7  h'oijng  college  piofesr-or;s  -who  hold 
i."-  no  t  esponsiblp  offico,  but.  are  read: 


■.s:.pr.s  in 
.-portal  ion  and 

?.tl»  p  ■K\  r  T'lll 


I'atabliabciJ  1917 

ryi  fff'csftt/rj/foUf  hi  easily  undersl  and  able  form, 
of  the  ‘Bank's 

ANNU.A1-  STATEMli.NT' 

3 1st  October,  1933 


LIABILITIES 

f  LiBlLiriES  rn  I  HE  ni  BLlC 

OtfpOsitA  :  :  .  ;  I  I  i 

eft  *f^t*t-.fftd  't*ld 

Notrs  of  the  Baok  IQ  Circulattpr,  •  i  • 

r't’^dhii  cfi  dt^n^n.d . 

Bills  Payable  :  i  ,  ,  •  •  • 

'f/wf  ijiuf'i  rvlst't"4i"i 

Letters  of  Credit  Out5tandiri)c  :  i  • 

r/ff.inctd''  I 

(ire  rfj.^etnnj^  littjnun!  I  \ 

Other  Liabililies 

Ifro/r  notch  dr*  on!  iittnr  urd^*  tor  !** 

iludi*i^  .000 .00^1  ddi.mtfi  firtn  ; ‘-r  t\  et  0*  om  enl 

tatdc*  lie  l-titdfH^  .it/ 

T'otal  Liabililif'  t'a  the  Public  :  ,  i  ; 

lAABlLlllES  10  niL  SlEiREllOLDL'RS 

<  apital.  Surplus  and  Undivided  Proftt* 
and  Rcscr'Ci  for  Dividends  :  .  :  :  i 

Is-'  **t*^'^*ity  th0  \b>ii ‘^hnld  *•  t*it0*0'f  '»»  {*-0 

ri  I>I  „  l‘::rh  ilikllltl't  /e  ti't  puhlu  Ilk' 

Total  liabilitir.N  i  i  ;  ;  :  :  i 


t  12 


.v=i.5i  i.anT.Mr? 


I  S-'  **t*^'e*it 

ri  0i  It  /S'r/1  ifih/fff:rt 


RESOURCES 

I  n  ntt>ri  thr  forrgtjitr^  Ei.ihrlitirs  the  Bo-ftk  hrt'i 
(  ash  in  ils  A'aulis  and  in  ihr  (  rriijal  Gold  Reserves  ; 
Notes  of  anij  Cheques  on  Otbor  Ranks  :  i  i 

T^>i*idhie  tn  r.i‘/»  /^v  p* e' 0*i:At'trn . 

Monry  on  Deposit  w  ith  (Jthcr  Banks  i  »  i 

Ai'Uitk’f  O';  .-ifniHii  OI  \hn't  notK'- 

Ciovernnipni  and  Oilier  Bonds  and  Debeomrev.  , 

Vt**  r'- 1  red !'’ 'Z  m.iil-r*  letlur.  [hr  briftnn 

ri  ^t'.Erdir  ■•it4*t!:r  imici*  inet/urr  a!  r'iii\  d't!*'. 

^*PcKs  ;  ;  :  :  z  ;  «  :  I 

srd  huiuilOdi  and.  eih** 

(  , all  Loans  outside  of  Canada  .  .  .  ;  ; 

S'^eu^rd  h\  Uriid.M  A'ri  I  .iKfi  r'iiff  0ru*v:r  rf 

1  flur  t'Aitt  ^  ;•  h'-xo)  .xtt.i  t0pie\rni:nz  mrtrf  •, 

■I*  yilahir  htib  no  dtouibins  ru  t^ndHten:  •**» 

<_all  Lo-ius  in  Canada  ...... 

T'.i\i^r!r  cn  dem.Vld  and  'nttird  l\  and  0  *•  f 

ipdur  ttjxn  I'-r  irrnf. 

Rank  Cl  s’  Acceptances 

f'-ittr  ihirjti  .iricpt'-i  rih'i  i-itnk  . 

'TO  TAL  or  ni  lCKLV  AVAILADLI.  B-LSOCbCFS  , 
(f  If  Hit  I  to  71..0'-  o  "J  <///  I.iithilitiri  tn  the  Puhlii  ) 
Other  Loans  ;  .  ;  .  .  ; 

‘In  f.lt  I  II*  ff  .  .  f:'—.-'*'  nl  it  > ,  rn* 

Itrtu  (ni:\;:ien>  ntM-  "-urd 

Bank  rremisrs  .  .  .  ;  •  ;  ; 

'It:i0r  p*fyp**’ffjt  rr.')  /n  ^  tf'/A.i  fti  .  -  ri 

'  r  i/n,  ?  .-aid  hot.d'  ot  ih'  •  co*f},'t4fit’C}  t"'  ■*'- 
/.'fCi'  rt/nrd  're  /r.jfrA  i^cd  ■’'•!  M'-^r  hoc^  .f,‘  -li/di 

f-  0.f(h  r.ijr.  .1,7  rtrr'  rf  fir  if  r  pi0ti.'t;r._  ‘hr  t.X'Hr  '»/ 

ahtth  ^-^erd'  ^il.yiO.OO^E  app'^v  tl'!'  heidt^z 

R.eal  Estate  and  Mortga.qrs  ou  Real  Lsiatc  : 

.Acautied  tr  '-re  cru^'r  nj  l>ir  ptinl"''  l'Ul(nr}\  .ind  f*i  pt-'^re-t 

rf  refn.r  ^rali.r.d  upon. 

*  t'uslomcrs’  Liability  under  Lctlcrs  ol  Credit  :  , 

T\  pt  r>rr:t\  d-xhdtUr  ri  tlt;frt^r*  .jn  i-  rrtjnt 

<_*cd'/  '.'}ued  A  J  Mr  Btnh  jo*  ihn^  t'ioun'- 

<  >!bcr  Assets  not  included  in  the  Forepoin?,  :  i 

'takinp  I  oial  Asseis  ol  :  :  :  ,  ; 

;r  .-fr  .’fl  >»:?<?.'  m  Litblllllf!  In  ikf  ruku'  ■* ' 

Irrillti^  .tn  ever,,  nf  nt  fr  LiitbiUttf'  t"  thn  Puhlii  nf 
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f>.U5l,250.'^a 


I  o, (.42,942. 


r.'>2,2IR,RIS.'tS 


'G.3 !  CRT!' 


$768.5  iS.008.6‘i 


)  75.68  3.2  U'  .^n 

26,T*i3,5''GTl2 

.a  1 6. '76 7,. ST'S. GO 

5  I  4.0  1  I  s  J 

.s6,,S'S,L.;r,ii.')« 


'.(,0  7. 160,  s : 


I  1  1 ,20  LO  I 


»o2.?26.on'i.oo 


'  t  I  .S'T  5..i62.6  I 


I  -t,  son, 000.00 


6. 1  s  !  ,250  s., 

1.7,39.629  8 -S 
768.5.35.908,65 
692.218,818.45 

(  76.,31  7,090.20 


PROFn  and  LOSS  A<  <  on.N  I 


hfoluj  !c!  'hr  ' 'ar  ending  -Lit  October.  17->i 
Dividend:  paid  *71  ps-able  to  Shareholder: 
hfovine.n  fT  Taxe:-.  Donumon  Govexnrr’rn' 

rs»-,(.i-.  ii.iiip  |r,i  F'U'ik  rmiTii'-e'.  .  .  , 


l’'.Ot'O.'2'TO.  'tb 


-,1  pM-jfit  jrtA  I , 

'■’1  froii'  .ir.'!  i' 


'■'I mi.  viy  iT<-).:,ki»i .  p' 


I  :'.i5  g-'.f. 

t  ‘  I  T^TaTf 


\T  \  p. '-){■, 

.l-AUK’':'-  D'YE'D, 


Thf  xtftngth  of  m  h-xnb  is  det<^fmined  by  ds  hhtoxns*  iti  pokes,  its 
rtnd  tbf  fvt.ent.  of  its  rrtntyu  ft.  Cnr  lid  years  the  Rant  of  A^nntri'.il  b.it 
been  tn  ti)c  forefront  of  eanadian  fiiutin.r. 


(‘  an.  We-slern  J..ttmhe!’  Sales 


Kpep  Well  Ahead  Of  OulpuCY'srmai  flome.’tjr  d^appearan’ce  usavltaining  th<»  iv'p'ila'ma  on  i.he  ccD-|  vjr  Smith  '’ixpi-sred  p&T&onn  ]  BuStfieS^  ill  the  ^rjst 


Th*  rmar 


1'*=  a?s-uiii‘=^f1  to  he  abrojf  ino.ono.^OB  i '^Ta.l  governiii<=‘t>‘ 

hujhcl?  The.  caiT'oui  M  puld  then  i 'here  i?,  a  Q'’m'  ihp*’! 


.ire  told  that 
•  ')f  “Oicrn- 


\'anc'3uv<’r  —  |'•■^padlan  T''ett‘’rn  bo  r'’duc'=d  from  ^r.' niMi.oi)')  b'lshelB !  ruent  abroad  U  ir-  'he  ibeory  thatl^'j 

!.’iml‘"’r  Torapan:.  Limited,  large  in  .19,1,'?  tc,  ifis.nofi.ftOi)  bu.’hel?  in  1331,  the  exceiitive.  are  tpiarterbacks  on  j  p,.,j,fp'rs,  free  _ _ hukdc’  i 

K'ra.'er  Kncr  lumber  rn.mtifaciuring  v.-hich -Mouiri  r-iill  be  mcH  aho'c.  avfr4  •:  football  team  M-ho  do  not  kntSM-  ,13-0, .5:,  n)hb(»r  dolla*  '  manuW-  ISinnJpep.  -  Wholcialoi’  rep,,'i 

'•onceni,  r-^old  J.yk'lfi.:::  boai  'l  fret  .ige,  miuule  in  P'-'”'-  arocenr*  ronunue  in'  fair ‘flem.fjc. , 

morn  m  ihn  fir,"  eight  nionlhs  "f  I  he  net  result  of  t,hp*c  calculations  1  they  will  call  next,  me.'  dctcniune  .  clothing  and  footM-ear  line*  f.n:  .\ 

i"T''  libit)  HI  il)c  like  pcrioil  of  for  Ine  imo  main  ■’ui'oIiib  prod lu'.ag ;  the  pkays  on  iho  ba.*!-*  of  liunchos.  -  Fh^-I  Fintp  on  (  npopuliir  Side,  -jj-bi  improvement  i*  lepo-i.'i 

in.’,;'.  The  io'hI  price  |■e3li,"C'|  Mas  eouniriea  of  ibe  .Vnrthern  Hemf- !  Of  cotir.se.  thai  i*  .ma'  anoibcr  name,  -1  know."  Im  eontmued.  '’that  in  m  eii'  retail  trade  over  prcMO'C 

.-iii  uici  ear'e  "f  S; p J.  ,  r-phere  i*  3  l  eriuctii-iri  m  I  be  indii  ,i , cd  for  opportiinifm  There  i.s  nothing  n  riting  this  leliec  I  am  inviting  I  M-eck .  allbmigh  trade  r.e  ie:  ' 1  ■> 

CP.:;  "Vfi  111*’  lU'ice  1  eali/eil  :  cari'.'.ovpi  from  ilie  rei  on!  figijie  of  now  in  it.  It  fipver  piillod  a  great  the  cb-argr  ihal  I  have  'gone  AVallisbo"?  u"  noncoabie  eb.aage.  I'ni 

for  Ibr  .-m.tilei'  riuaniin  :olil  111  1  lie  1 bushels  in  I i  b.  1 1 .t, "On.- |  modern  indu.sirinl  nation  I'mi  of  .a  Street.'  M  ell.  ihis  i*  not  the  first  lecijona  fair  to  poor,  pres.sui-e  ne 

prr'iiMi.,  vear.  S.ile,-  "eie  «e!|  jp  I  i)"n  in  biishcl.a  in  '  depression  time  that  I  have  ISkep  the  linpop-  fessa:'  I*''  '■'bl.,airi  an,'  redilelioii  I.ii 

evrr.s.,  of  p]  i  il  u'-i  i"n  "h'lb  amount-!  V-  -v  /•  "Whai  Ibe  people  need  io-(la(  i.s  pi^,  .side  of  a  great  n.ational  ()iies  old  accoun'! 

ml  !'>  .■LLILLL'  T’CI  for  Uie  ciglii  '  s  eyi  ip  m'lpoi'ta  nre  lo  t  here  >„)•(;,  |  "-ba '  '.he  Rih'e  ‘Couirie?  mo  de-  tion.  p,ji  me  doMO,  therefore,  3C  M„„se  .lan.  -  whoie-aU  and  '-ei  i,i 
'm-inth;.  an  o-j.-iea.'e  "f  U'.'i.'i '  ;  Am.en.-a.n  .■onntr,.’-  ihe  eypj;)  5er,hpd  Hit  the  -ba.doM  of  a  great  a  sound  money  mm  and  a?  being  jiocer  e’  lenoned  lairlv  '-00-1 

over  the  am'-'ui'i  et  iiimbej  pi  i-'-i  market:  aroiheiwo  hit  prod'ace.-f.  m  fi"*)''  'o  ^  M-eary  'and  That  was  with  sou  iChamber  tommerce  of,Mho!eeaic  ana'  1eta.1l  bardwaic  '’j- 
•■tu'-ed  IP  the  eigb.i  .iT!"Pih  pc!  jod  '‘'f  1  th*  c'Sut hem  Hon) ’ pher?— ArgenUp.,  i  M'hat  Gro'-ei  '"levelaBd  i epreBented  yew  Tork  State)  ip  ''■"ir  can5paij;n  i,.'-„„d  *  h-'.ir- a i-  hooi-  'aniH  inAs- 

na  !  ap.d  .Auctraija  Tto-k:- remaining  .p  ♦o  the.  neon!*  in  4av  a  ss'inbol  *  “The  ibsu«  is  more  than  a  parti- j  o.iiet .  retail  dr’  4o.-.d-  rjuteV '  'c'.i. 

The  r^p-M-t  f'-M  .YUfc'itt  ih':'”.--- 1  t-het.e  couatrfe.s  .jt  the  beiinning  of  "bf  streng-th  and  firmnese  or  cool-  gan  one.  because  m-®  ape  dealing  to- ,  igrioonB  fair 

'.lies  at  9,47SO'3'b  feet  1,7252-37  fest  the  1933-34  seaeon  are  larger  than  a  of  roc.ilike  internt”  in  tie  dav  -witb  lie  part)/  -M-hKh  actuallvj  EsHaa— '«'nc'ieeile  grocenes  •-on 

m.'sre  thaji  tales  id  Augutt.  19.32  year  .igo,  but  it  is  too  early  for  pra-  mid.st  of  shif'-io?  sande.  baat,  and  bolds  i-eeponsible  go’-emment  office  |  t'n’ue 'falr'y  good'  drj’  goo'lB"  f'ur 

The  price  realised  wa:  3135,994.  an  cite  estimatet  of  new  cropr  desolaLon  r  u  t*.  j  j  ;Vehich  is  not  mere!’-’  advocating  1  pa-dw^ra  reports  3  fa.ir  voin-mt  tsaiTj; 

'ncreate  of  353,912  over  the  amount  the r  conditions  to  far  have  not  beep  Tor  Eoturo  to  Gold  BtaidariL,  ^cure-alls  in  a  (ampaign,  but  which  done  Ketail  ctiv  trade  generally 


I  disbelief  that  tb®  Demo'-rafje  Far- 
|t:  1'  fated  •a'wa,,';.  t'’  bp  iho  par  tv  ‘ 
!  of  groonbackei  s.  rap*’!  money: 
j  printers.  free  Pil-verilep,  cui’rencvl 


Mss’f*  Tt’iiff  As*' 


r:;::  Ui 

.at)  HI  ihc 

like 

pci'ioil  of 

lb.:;'.  The  total  pricf 

>  IT) 

ili.-'C'l  "as 

.  ;ui  ii.i(  rr;i 

"t  f:PJ. 

r.y.]  (1 

'  ( 1  1  11  •’ 

pnru 

1  r.ali/ci| 

for  Itir 

.-m-tilci'  riuanliM  : 

'  o'll  III  1  lie 

|>rr\  jTMi. 

,'cai,  S.ilc,' 

^V  ***! 

C  "I'll  ip 

rTrrf'.M  1 

•if  |•||■|-.'ll|,-||,l^ 

w  [) '  r 

b  .(mount-! 

Ui 

1.711.1.5.’  T’cl 

f'-'i 

1  1j  r  0 1 J  ;i '  ' 

'it'inth; . 

;a  ,ri  iru'i  r 

"f 

.■.bl'’t,.!,ll  ; 

over  i.f; 

c  a  mi'' iil'l  o 

r  111] 

J3be]  r'!l''-i 

rT'.M'cr)  1 

r  •'hr  n*! 

'■’01  h 

]  *r,i  ]•*•<*]  «*if  j 

1933 

^  •  •  I  L'j.'j !  ;  3m‘‘}’j'’a.r'  ‘'rrtnt ritr-  ;n  ihp 

'1^  luinb^j  f'l I*'-  thp,  ttrr»  ivt  p ucf.i'fj  in 

p»^.i  '■'!  I  Lh*  H'lTiv-.'ph'^r? — Ar^snUna  ^ 

l  and  .A'lctraiia  Tito-k:-  remaining  in  j 
.4UfcU:t  ih'r'M.--- 1  rbese  countries  at  the  beginning  tof 


mauagoi.'!.  rijbb(»r  doiia*  manufac-  44innJpeg.  —  Wholesalers  rei",,'i 
furer.e  and  crack  pot'-  groceries  coniinue  in  f.iii'  rii-mi’jc. . 

>o(  Firs(  TiniP  on  1  npopular  Side,  footM-ear  lipc*  f,,i:  a 

.,,  ,  .  ,  I  I  Ml  :iiac.  Jij-bi  improvement  I?  |•epo)•|.•d 

I  know,  he  eontmued.  “that  in  m  cii,'  retail  trade  OVPf  pi  rv  ID'I  ' 


ini<^n.  Ihal  ill  in  riix  iptaij  uaclp  ovpt*  prrviui' 
I  a  ID  inviting  !  M'ppk  .  allbough  trade  r.cie:' I  ■.' 

'c  gone  AVallisho"?  u"  nonieabic  ch.Tagr  1 01 
«  not  the  first  leciion®  fair  'o  pooi,  prec,e;ii'<.  no 
cp  the  linpop-  cessa  ''  to  ohl.,airi  an,'  red  Met  i'Hi  i,i| 
n.ational  (lues  old  accoum! 

therefore,  „„„*e  .lan.  ..  Whol^'alo  flijci  I'/'inn 

ant  a?  bein?  rr  i?pO!'*efi 

*  I  hrtieta I®  '■'j  ■ 

'■'U*  L%£i3p.a.i^n  1^.  ' ortf] .  A  h*>r*'.*  anr) 

•  haB  M  PArti*  I  rct,5ii  rir^  nu-Jci  ('  tt. 

irr  dealing  to. ,  ig'^tions  fan 


''Ol-air'e  rem-sia..  fa.trly  .steady,  .’il:  Reia  i  n-a-lp  '’i; 

gre.aser,  shgbtty  improved  O'.cr  lire;  •'luie'  i'< 

previous  ’'-eek.  d'le  t'-)  the  prevaiilng  ih'-'v.-  .mpro''”j!' 
tmld  "“s'JiPi'.  boot:  ,)nd  shoes  .liSi  tsrrpnrer.  _ 
~  fan  'o  go'-.^) ,  dry  goods,  saies  ,-nrn’  --ta'p  o 

S'vnT’M  'ii.-ji  improved  tVholcsale  ■riol  taiiifsci'  ''  roi 

tp'  iionr  a-e  i'fporied  f.Air,  M-ith  «:ol-  \\  uoiejal 

"T’"-’'  '  lectiop.s  in  r'-'m'?  line? 'reported  elo"  -  ,,nd  ra  d'-a  -e 

'1T’’J'L  ipj  m  ,■)  ;ii,ilo.  ,r,o.'!.'"b 

po-ird  •'ilcar.'.  Ihe  I'o.uiriued  .p.ld  and  |ad;c:.'  "  c.i 
eMC'i'  "c:"bci'  I'.ts  liiMed  up  seasoiia b!c  '  be  a'ncr  puici 
^..,1.^'  liP'-r-  of  n'erch,andi*e.  altho'.igh  .:;rn-  linue-  f.-i;-:,'  !'■  : 

pTf.'iim  I  be  feediu:  Ilf  stock, and  rod  mas  irade  m.nii 

.  ne  f'*"  huuie  invncrs.  Uollccliil.ts  fair, 

and  me;  i'ii  m.'ir-in;  ahead  of  las) 


Reial  Il'S'Ie  istjei  tpan  seasriU'j' 
hce;  •'luie'  |■';•!!erLon^  conlm",.’  i,. 

ih'-'M-  .mpro''sa'!en’ 
tsrrpiirer.  Manufact'irins  "oi' 

i-niTir  stale  o  )me  of  finl’S' fir  .1- 

sal istact'-r '  m  I'pis  time  of  tf"-' 

,e,a-  \\  noiejale  gi'S'fei'S.  /iry  gr-'ri’ 

.and  raid'-a.-e  report  husmee,'  ' 
fail  i,'‘  soo-'i.  "hie  'boots  end  shoe’ 
and  |sd;c:.'  "  c.)  ■  l.noc,  .:oui'jnue  ''' 
be  a'ncr  duici  Retail  trade  '  I>;i 
linues  r.-i;-:,'  !'■  :  k  "Ub  'Oir!'>  C'h-iSt 
mas  Iiaije  m"'in£  I'ollorlu-m-  e 


I  iliniintdii. 

pn  r  I  >  ra  •}  ’  I 


not  s,,  sood  iti  pun 


’ale  sr'i(e:e  :e- 
01  hc)  lines  faj)- 


ITie  ritinneini  Times  reechos,  a 
clflts  .if  pe.iplc  oho  ere  intere.tod 
nni)  ahir  to  hiiv  sereiit'ilies. 


’’6  tin-  “In  the  absence  of  u^blng  def*  i  has  Is  Its  basds  the  present  wel-  reported  fliulet,  with  only  necessities 
t  they  Inltely  known  to  be  better,  I  sjn  j  fare  of  139,000,000  people  end  the  being  purchas^  in  most  country  (jis- 


'ncrease  of  353,912  over  the  amount  thsr  conditions  so  far  have  not  bee-n  Tf>t  Beturo  to  Gow  BiasoariL,  !cure*iJIs  in  a  campaign,  but  which  done  Ketail  ctiv  trade  generally 
liken  m  August  1933  Lumber  propitious  Needed  rains  have  tin-  “In  the  absence  of  anything  def- ;  has  In  Its  hande  the  present  wel-  reported  aulet,  with  only  necessities 
manufactured  in  August  totalled  9.-  ally  fallen  in  Argentina,  but  they  Inltely  known  to  be  better,  I  am  j  fare  of  130,000,000  people  and  the  being  pui-chased  in  most  country  (Jis- 
377.000  feet,  an  increase  of  1,494,-  came  rather  late.  Indications  at  for  a  return  to  the  gold  stajjdard.  I  future  of  our  most  cherished  Am-  trlcts.  Collections,  ■wholesale  cut- 
(33  feet  this  date  are  for  a  reduction  in  crops  am  for  gold  dollars  as  against  bolo-  lerican  Institutions.  j-eQt  accounts  satisfactory;  nothing 

— — - -  sufficient  to  offset  the  increased  car-  ney  dollar.^.  I  am  for  experience  as.  Governor  Smith’s  letter,  which  on  old  accounts.  Retail — city,  fair 

rAPF.i!  ri.AM- orMMin.  ryiii.  which  may  result  in  a  slight  ;lc-  again.st  experiment.  If  I  must  will  apnear  in  full  in  the  Outlook,  to  slow;  country,  no  wheat  beiii.g 

R7rtr7i7\'’7iir7  i'rIldi)"'t7(7/‘'\'-,'n,-',n-  1'"'  soasoii  s  total  slippiy.  choose  between  private  manage-  was  released  by  Frank  A.  Tichenori  hauled,  consequently  no  collections 

vpr  mamii;i'  iiii<'i'.s  .')  |,.li)'')  ’ba^’s,  uas  -'Vmong  the  minor  exporting  coun-  ment  or  a  governmetn  bureaucracy,  publisher,  hy  telephone  from  Wash-  belu.g  made. 

officially  opi'm’'!  o.ioIht  L’.'.ih.  ’ll  i.s  tric:s,  it  may  be  said  in  passing  jhai,  I  am  for  private  management.  I  am  ington.  .Haskatooii:  -  Wholesale  .grocerv 

one  i'l' the  ni'j.st  ).ict<,iy  i.iiii.i-  I  he  IJaf.  iihiaii  groii|)  lias  a  la  rger  ^.v-  ready  to  go  ihrongh  a  certain  Tlie  letier  of  whicli  the  foregoing  sales  reporied  having  dropped  off 

Inf'-^i'meaV  hV^lm\'l.''n7a^'.a?m«||',ml^' 'ir  ! •'sea.son  amoiinl  of  deflation  if  the  choice  is  only  a  pan.  is  addi  I’J^.sed  lo  the  .soiiiewliat  compared  to  October,  al-i 
ensiiriiig  iiical  'vorUiirg  l•llnl^i^inlls  inr  j  '"I'icli  is  liniiled,  lio\ve\('r,  bv  the  is  bet'veen  this  and  outright  nione.v  nienibers  of  the  .Ve"'  5<)rk  Slate  thoiigli  comparing  favorabl.v  wiih  j 
employee*.  World  Wheal  Accordf,  and  Russia  is  inflation.  •.Chamber  of  Commerce.  last  vea.r'.s  business:  hardware  s.ilos  i 


.'Viuong  tlio  minor  exporting  coun-  ment  or  a  governmetn  bureaucracy,  publisher,  by  telephone  from  Wash-^  being  made. 

(ric:s,  it  may  be  said  in  passing  jhat  I  am  for  private  management.  I  am  ington.  .Haskatouii:  -  Wholesale  .grocerv 

the  IJai'.uhian  group  lias  a  larger  ^.v-  ready  to  go  ihrough  a  certain'  Tlie  letier  of  whicli  Ibe  foregoing  sales  reporied  having  dropped  off 
poriable  siirjilus  than  la.si  sea.sou  amouni  of  deflation  if  tlie  choice  is  only  a  pari,  is  adiii  e,''.sed  to  the  somewhat  compared  to  October,  al-' 
(which  is  limited,  however,  by  the  is  between  this  and  outright  money  '  members  of  the  .New  York  State  though  comparing  favorabl.v  wiib  I 


World  Wheal  Accordt,  and  Ru.ssia  is  inflation. 


■Chamber  of  Commerce. 


I  last  .vpar'.s  business;  hardware  s.ilos  | 
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,  .  ^  x^raiide . * 

MAimAmmAiai*  ■  ♦  M 


THE  WORLD  S  FINEST  LIQUEUR, 


THE  FINANaAL  TIMES.  MONTREAt.  DECEMBER 


*  1  ^<Hm<'  or  havo  Infllcatcd  tho  need  for 

f I  IT  f  ^ ^ i  I  llT y  y  similar  rcnicdiCva  the  fai  t  rcniaina  that  while  an  opera- 

JfcT  '  tion  was  performed  in  one  rase,  pleasant  tasting  po- 

r*65l”criiT*  Strret  Went  MontrMl.  ^  Said 

t  ^jrjn'gneiai  Thnea"  Publishing’  Company,  before,  it  does  not  seem  probable  that  similar  results 

itmitrd.  _ _ _ _  will  follow  sucb  radically  different  courses  of  treat- 

R.  EMMET  COX . President 


Public  Ownership  Opposed  to 
Sound  Public  Policy 


DAVID  BURNSIDE  - 


General  Manager 


Less  Wealth  Means  Better  Health 


SUBSCRIPTION  r 
pjx  nionlhs.  1 
In  Ihr  fniled 


r->v  PHu  r-  In  Canada  *3.00  a  year;  *1.75  for  posos,  there  arc  a  great  many  W'cll-intcntioned  people  ' ^  '''''"'f!  ''f  OT>i(f- j  had  been  .inietly  biiildiiij;  lixal  li.ios 


I  w  TYSON  .  V  EJiior.in.chirf  .na  M.n»sinj  Editor  Lcu  Wealth  Mews  Belter  Health  .  I 

#.  w»a  I  le^v/*^  ^-ws*  News  EdltOF  Before  the  Canadian  Club  of  Montreal.  , 

A.  R.  W.  ^OUNG  •  -  •  T  f  Editor  addition  to  the  radicals,  who  ran  be  expected  to.  [f  tcuultl  likr  to  remark  that  t/ •  In  this  atmosphere  ilic  I'aiiadir.n  .  ils  lntcri‘;;(  rlmrges  only  ?ijo,00d.-! 

R.  G.  SMITH  .  .  •  •  *  •  *  *  oron^o _  i.  exploit  all  situations  for  their  own  particular  pur- !  one  thin;)  more  than  an- 1  Norlbern.  a  private  enterpriso  whir!)  00(>.  I 

*3.00  a  year;  *1.75  (or  posos,  thcrc  arc  a  great  many  w'cll-lntcntioned  people,".""’'',^  1*  ''''  ?'■'  j 'I’pp".''  buildiim  Imal  linos  I  be  Camidian  Xalional  al  ibcl 

SLBSCRIITION  Pj,„jn$),oo  a  vear  Canadian  funds,  whose  feeline's  ovprenme  thoi..  ..oocoo  on,!  «'hr.ar.  <r ,  !  f ,  therefore,  hrin;)  now\\n  (he  westoni  pruviiices,  was  eon-  .same  date  was  ea.pitalizcd  at  .flCO,-; 

VmtesSf  50  a  lUr;  *2  00  for  .six  months,  whose  feelings  overcome  their  reason  and  whose  good-  ^  .srrm  |  reived  lo  he  tim  nucleii.s  of  a  Ir.ins-  Odd  a  mile,  and  :•(.  p.-r  rent,  of  its| 

l  ornpn  .Subscr.piions.  *3.00  a  year,  *3.00  tor  mx  months,  hcartedncss  Is  better  developed  than  their  iudgmcnt— j  fo  rii.vnm'  voitr  fmii.vporfafloa  proh- 1  ooiii menial  .system  ami  with  Koncr-  eapital  reitresenleil  homlod  debt  i 

•\n\  1  Rtli^lNr;  Rn'r  cards  on  nprliraiion  at  all  our  offices  thcsc  people  do  more  perhap.s  to  fostcr  discontent  *hau  '  ^em  .somcuhat  frankh/,  tiou  nunj  /a.i/imis  aid  freni  the  (loveniinent  in  the  ;iri\ancea  by  the.  (imeniujenf.  \l-| 

,.t  from  any  retponsiblr  Advertising  .Agency.  deliberate  trouble  makers.  fart  that  I  aul  trcnicnilous  ;  lorm  of  .subsidies,  suar.'uitee.s  ami  tlimiyh  ils  uross  rt'venues  weie  con- 1 

I  \BII  APDRI  .SS:  •TTniimes"  i  NV.  U.  Code.  We  have  in  mind  nurtioniurtv  i 'm'fl  Jiiants,  its  lines  in  iliie  course  sidenibly  liiRlier  Ilian  tbo.se  of  the  I 

MICE  .Montreal.  Lancaster  0281.  .AllOepatl-  "  ®  Citizen  W  hc*  loveS  !  from  the  racific  to  Ihc  .At-  t’anadian  I'ai-ifie.  its  net  earnincs' 

LntV  ^  an  audience  and  Who  finds  that  he  can  get  many  pco- 1  fry.]  •  , antic.  woro  only  ^tl.OOd.Odd  to  apply' 

lORONTO  OFMiT.'  226  Bay  Street.  Representative.  D.  L.  pIc  to  listen  When  he  expounds  that  It  is  intolerable  !  Like  a  nip  Van  Winkle,  It  is  n;i- |  the  meantime  the  Gr.iiid  Trunk  |  asainst  interest  charges  of  .$Tti,-l 

Rcinirn,  Phone'-. ‘Pgiu  2.»65.2466.  that  people  Should  be  Starving  as  the  result  of  con- ^  tBT.al  1  should  contrast  the  I'auadian  .  bad  become  ambitious  to  e.xitnd  Odh.ddd.  i 

lONDON  INE-  <73  Bishcpg.ate.  E.  C.  2.  Davies  a  Co..  K'P- ,  dltions  brought  about  by  the  depression  when  the  ■ s>"iation  in  liUH),  the  yixir  1  | >'»es  to  (lie  Coast,  and  in  due  Subsoqiieiiily,  as  the  depression! 

resentiitives.  _ _ _ !  p-mnarics  are  full  of  wheat  the  _ _ _  .  .  e  '  Bioved  to  t be  Ciiited  States,  with  t hat  1 the  projects  were  launched  •irosressod.  the  uniirccedented  de- 

- -  — —  ;  /•  „  ntihUr  in  thc^^t  packing  houses  fulljof  the  pro.sent  time.  In  doing  ..o  Ilf'"'  the  eon.struction  of  tbo  Gr.ind  dine  in  traffic,  which  corresiiondeii 

Devoted  to  the  interests  of  the  vivesUng  the'°^  meat,  etc.,  etc.  'hope  i  win  not  lie  accused  of  exer-  i'l'runk  Paclfie  west  of  Winnipeg,  .ml  witli  (hat  on  (he  railroads  of  tiu'i 

hcUef  that  the  eonfidenec  of  I  As  a  matter  of  fact.  It  i.s  doubtful  if  thcrc  can  be that  wonderful  sixth  scn.se  I  thfi  National  Transcontinental  froi.i  iT„jied  States,  brought  into  high  re- 


ill. vn  OMTCE  .Montreal 
inrnt5. 


Lancaster  0281. 


lOROSTO  OFf  KT.-  226  Bay  Street.  Representaiive,  D.  L.  j  pIc  to  listen  When  he  expounds  that  it  is  intolerable  I  Like  a  Kip  Van  Winkle,  it  is  na- |  nieantimc  the  Oraiifl  Trunk  ■  acainsi 

Rrinirn,  Phone'.-. ‘tlgiu  2465-2466.  I  that  pcoplc  Should  be  Starving  as  the  result  of  con- ^  t” Dal  I  should  contrast  the  Gauadian  '  also  Imd  become  ambitious  to  e.xtt  nd  j  ooe.dOO 


IfliU  Iin-  (  (.nijuiK  X'J  vxx, .  ^  IJ 

.sfa}dlit;i  of  finamr.  the  pros/wnty  of  industiy  and  tfu. , 


di  vrlopnif  )it  of  our  rcso)(rces.  _ 

MO.NTFfK.AL.  KRIU.AY,  L3ECEMBER  1,  1933, 


one  case  where  a  citizen  in  hi.s  or  her  right 


known  as  hindsight.  Perhaps,  i  "  *'3 "'I'cg  to  Moncton  the  fornu'r  a  |  ijpf  die  weaknesses  of  the  govern- 
thongh,  in  reviewing  the  past  woiIBayalc'  enterprise  with  government  |  sysleni.  ami  acceniuatcd  the 


mind  has  starved  to  death  because  of  conditions  mayliiui  some  ineasTiro  of  guidam  e  !  a.ssi.stance,  (he  iatter  .a  goiernment  |  jjro-.vin.g "  difficiilUes  of 


B  N  A.  Act  and  Provincial  Finances,  j  tinent  are  ci 

*  .  I  ment  just  pu 

The  Depart  men  t  of  Political  and  Economic  Science  j  . — 

and  the  Course  in  Commerce  of  Queen's  Unlver-  ;  p, 

sitv  publishes  in  th-.'  Queen  s  Quarterly  a  very  timely  joYED  B 
disTUssion  of  tho  “I angled  skein  of  Dominion-pronncial  j 
finance  "  wbicli  “present.-  one  of  the  most  perplexing  AND  IN 

jirobleins  which  have  emerged  out  of  the  expciicnce  Oi  i  S.-V.GE  W 

b'cdcral  government  in  Canada.  I  fqKE  IN 

■At  the  present  time  the  finances  of  a  number  of  the 
]irovinces.  including  those  which  form  Western  Can-  | 


_  wrought  by  the  depression.  So  far  as  the  death  rate  for  the  fuiurc.  I  shall  try  to  con- j  Project  in  its  entirety.  Thus  "ere  .  j'nii;,,!  pneifie.  Tin-  lalier.  by  reasoii 

land  health  of  the  people  on  the  North  American  con- i this  review  as  briefly  and  as  M^jeatod  two  new  transcoutiii' utal  i  (,f  j(s  low  funded  debi,  has  been 
S.  I  tinent  are  concerned,  let  us  quote  from  an  advertise- '  ps  I  can.  v.i  i,  J  interest  obliga-' 

ment  lust  niiblished  hv’ the  XTatrr.r.f-iitaTi  T  iCa  T.,  Those  of  you  w  ho  do  not  recall  the  1  hen  came  the  war.  which  greatly  j  dims;  but  in  the  case  of  the  Can- 

ience  “  ^  ^ the  Metropolitan  Life  Insurance  .  railroad  situation  in  Canada  in  the  accenluateil  the  already  pr.vssing  f  n-  L^,,jan  National,  the  net.  income  for 

lver-'^®™^“'’’—  ‘  karly  years  of  thi.s  century  should  I  am-ii-tt  difficuHlcs  of  the  new  lines  payments  has  become  a  ' 


THE  UNITED  KTATEIS  OF  AMERICA  EN- 
.70YED  BETTER  HEALTH  AND  HAD  A  LOW¬ 
ER  DEATH R.ATE  DURING  THE  YEAR  1932 
AND  IN  1933,  UP  TO  THE  TIME  THIS  MES¬ 
SAGE  WENT  TO  PRESS,  THAN  EVER  BE¬ 
FORE  IN  ITS  HISTORY. 


tioli.il  bad  boon  as  roiiscriatiielv  in  t  ruiaila  increased  to  SI.- 


[look  at  fho  railroiwl  map  of  that  per- !  subsrriiiont.  railroad  hj.^tory  of  (jtmufitv.  1  flunk  ir  r:in  safe- 1 

Mod.  There  was  the  Grand  Ti'iink  K'aaa'la  is  too  fresh  in  your  minds  to  |^.  ,||.|,  j,-  ,|||,  (  ana.dian  .\;i- ■ 

I  In  the  Upper  Provinces,  the  Tutor-  reeital.  t  need  only  add  d|,„,d  hail  been  as  ronscrvatiielv  ' 

^rolonial  serving  the  Maritimes,  and  M>iat,  to  avoid  a.  romplete  breakdown  die  (•;ni. ' 

Mho  Canadlau  Pacific  stretching  ma-,nf  railroad  credit,  the  (.overntueni  ,r„.ific  ,bcro  would  be  no 

jc.sfically  from  coast,  to  roast  am!  ,  P’”"''  it  expedient  in  due  (iiur.-e  to  problem  lu  l  auada  lodai. 

•spanning  the  oceans  with  its  ships.  |  ^  One  cannot  di.scuss  imelligcutii 

lAou  will  find  that  in  the  sectioim!'>  all  lines  in  the  loaiilij  other  l.ian  a  j|-fi,.,|idp..  .....v  i.osri  v.mr 


CANADA 

PERMANENT  MORTGAGE 
CORPMATION 

Quarterly  Dividend 

Notlco  is  horehy  given  fh.at 
a  Dividend  of  TWO  PER 
('r'’NT.  for  the  current  (]uarler, 
being  a(  the  rate  of 

IMGllT  PEP.  CEN'r.  I'EU 
ANNP.M 

on  the  paid-up  Capita!  Stock  of 
the.  Corporation,  h.as  been  de¬ 
clared.  and  that  Hie  .same  will 
be  payable 

Tl  l'iSDAV,  THE  SECOND  D.AY 
<1E  .lANUAPY 

nex't,  to  Shareholders  of  record 
at  the  close  of  business  on  tho 
Eifteeiith  ilay  of  December, 
pi;!::. 

By  order  of  the  Board. 
WALTER  F.  WATKINS, 
Secretary. 

'I'oronlo,  November  22nd,  Pbld. 


SCRAP  BOOK 

Any  Strings  Attached? 

'Pho  gross  xahio  rif  pKorlnofinn  nf 


,  •  ‘  *  I  ‘  ‘  buill  and  riniUKod  as  flu'  (■.iii* 

railroad  '■''.f'dit.  be  ..overntueni  „„ 

anid  It  expedient  n  due  eourae  to 

:sume  tbc  ow  ershlp  ot  .-nibstan  'll-  ,  '  imclligcmii 

a  lines  11  Hie  eouiilrv  other  than  ,,  ,  ,  , 

I  the  Canadian  Pacific.  ditfieultics  Iha  now-  beset  y„ur 

^  ..  ^  (w'd  major  railroad  s,\  stems  wilh- 

out  referring  to  Hio  siib.ieet  of  coui- 
Uomparlsons  between  raProad.s  in  peiii.ion.  Since  Ibid  Hie  Caiiad'.'m 
e  Unite'.!  States  and  Catuida  show  .National  and  the  Canadian  Paeifie 


207, (17 1  during  l!i32;  find  the  mun- 
ber  mauufaetured  exceeded  that  of 
Hie  year  before  by  over  (welve  Hiou- 
.■'aiid  dozen  Previous  indications  to 
the  contrary  notwitlislanding,  there¬ 
fore,  fasliioii  decrees  that.  Hie  ror.sct, 
stays*.  Industrial  ,'iiid  .A.grieultural 
Progress 


..rnvinees  .neludiro  iPose  wliicli  form  Western  Can- i  Although  we  have  not  the.  definite  figures  on  a  j  nmi-'t  densely  populated  there  was  i  the  (.  anadian  l  acifie.  j,,,.  More,  fashion  decrees  that  the  ror.sct 

!  la  ara  indiv  ^tfimeii  'IS  Hic  rcpult  of  obligations  un-  national  basis  for  Camida.  reports  which  have  been  1 ‘I”'*  ’’  ’  ‘  "'it  referring  to  Hie  subject  of  com-  'ndustnal  ,'iiid  .A.gneultural 

ada,  are  .ad\  .  ,  ‘  1.  .  .  „_h  .vinU.' Mssueti  bv  the  larger  cities  and  inanv  other  commiiri- i  settled  sections  of  tao  Comparisons  between  raProad.s  in  peiii.ion.  Since  P'lb  Hie  ( 'aiiad'.'in  '  ■  ‘ 

dertaken  to  provide  public  improvement  ].  •>  ties  ronfirm  that  t'anailn  iikPw-iQP  fa  ensox-in  i  a  gridiron  of  branches  enibra,*- j  (t,(,  Cnite.i  States  and  Catiada  show  .National  and  the  Canadian  Pacific 

services  up  to  a  standard  lo  meet  public  opinion.  In:t , ”  ^3  that  anada.  likewise,  is  enjojmg  a  lower  ed  a  very  wide  area.  1  heso  second- i  ^  remarkable  growth  in  revenues  be-  have  been  piHed  against  ea.eh  ofbci  1  As  On  A  Post  Card, 

without  taking  into  lamsideralioii  the  liability  impo-^cd  ®  bad  been  ov't’e^ilind  "*  '’33''’‘-''"««  competition  eompeti- 1  Canada  s  postal  service  now  has  an 

upon  the  present  limited  population.  The  re.sult  has  departure  of  the  so-called  days  of  prosperity  and  plenty  ’  j  of  ootm^^  Hon  which  in  nature  and  extent.  1  app.aratus.  the  nature  of  which  is 

iijon  uii  [le-vuL  HI  prior  to  1930.  prairie--  w  nere  av  millions  of  acres  ,  ly  indicative  that,  from  the  st.ind-  helieve,  has  liecn  wittics.-ed  now  lier.i ,  iicing  Kent  secret  which  reveals  the 

been  that  calls  have  been  made  on  *he  Kedei.H  ^.->3-  ,u  arable  land  directly  tributary  to  i  p.pnt  of  traffic  and  revenues  a'one  ou-,.  n  Cie  worl.i  it  has  t'li-en '  ,  io|i  sccici,  wnien  rcveais  tne 

_  A  1  the  evirienre  o.aHa  to  fhs  ponoliielnr,  fgot  _  _ .  . _ _ point,  oi  ir.iiiic  .niu  i  c  v  t  .lui  s  a  .o.n  ,  cisg  n  i.io  woilil.  It  IMS  T.ikcn  contents  ot  .se;ied  rnveloncs  or  ntber 


As  On  A  Post  Card. 


won  thnl  onlb  tavc  been  maJe  on  .be  Feje.nl  So''- T™' “ ^  ot  nr.nl.ie  lin.i  .ISosT  Trii.iUnTb;; : ,  ■  re;"'”';'  ''blol.  'eve.,1,,  the 

ernment  foe  su.nrnn.eee  and  on  .he  VXicral  •"■'...e.v  ''-"I™™  '™eI>i=lo"  ».»<  .he  do-  .l.en.  .and  ...ai.lnn  ......emenl  and  S.Li..,.,.',™.  in  .'anad..  In  lats.  « il',  .','.7  .Mfr  i  faJIlillfa.  e^  e'"  !  ™ 

tor  contributions.  While  there  has  been  no  obliga' ion  '  has  reduced  blood  pres.s«re  and  increased  oil l  iia  ion  Ihey  had  beoi.  built ,  respect  to  her  ability  to  sii,, port  her  L,., vices  and  c.xce.ss  .  onstniei ion :  i,.  ev/ul.  fuH  pavniem  oV^ 

on  the  Ottawa  government  to  do  so.  these  situations  ^ram  pressure- and  that  physically,  if  not  '33entai::.a  |  lines,  wa.s  sumevvlK.t  more  governmoni  sy.stem  cM'i.ndiug  -r,,,,  ,p.vi,.e.  for  example,  will  reveal 

. .  been  dea.,\-,.h  ,n  .be  ep.n.  .ba.  .be  .....onn. , !>«•«  »«  ^or  ...  I  " 

eeedu  aoo.dd  be- .n.pahed  bp  .he  cohnpee  o.  p.bv.nc.n,  — - —  ! "ij’a,;:!  [7':7;;'‘7,S7";»7",;'7;e ‘77;;;:::e  rH""  "'  *■ 

.,„een-,  econobha.,.  w,.ho...  e.,„ee..„.  .bat  .he  ^  What  W.U  Annual  Reports  Show  ?  ,  bo.v_bavy,n  of.-,;;;,  ^  b,J  be  a  ',:o,.,„e  mei  ea..b7 

b'cderal  guvcrnmcnt  has  a  direct  responsibility,  imply  *  LL  indications  are  tiiat  corporation  reports  tor  the  nn"  traffic  to  feed  the  main  line.-  to  j,,  (j^;,t  respoel  is  not  different  |  "i*'!'H.ii(!ve  ili  iV'lf  Sir  W  iUi'iiu"\'  in  opening  them.  \tal!  .Streei  .lour- 

tliat  the  financial  relations  between  the  Dominion  ard  year  now  closing  will,  in  the  main,  show  a  rc-  an<i  the  west  -Hie  fimaier  relatively  from  that  in  the  I'niH  d  .  n, and  Lord  Shaiigline;  .-!  were  "'**’ 

the  pruvinees  under  the  British  North  .American  Act  versal  of  the  downward  trend  in  earnings  that  wa.s  a  hrni-a-I  \?ruinrnaaL'''lV,'?  (states,  wliere  there  are  )iroI>;iblv  2...- i  (..-(Kiv,  Hiev  w.uiiri  sav  with-!  a„j  Tkn  A.-a..r.a»  \x/  D' 

o  “•  nroKe.i  w iiderness.  (he  latter  Haver;:-  imo  niiies  nf  iititieeess'i rv  lines  in,  .  i-  ,  ,,  j  And  Inc  Answer  W.as  Kfeht. 

wore  not  designed  t-  provele  for  .Mieh  public  services  discouraging  feature  of  the  three  preceding  years.  In  ing  the  vast  reaches  of  the  rnoun-  Ve  „’iv”vime^^^^^^^^^  uualiricalion  Hial  Ihc  r.ailroad  ,  ^  \ 

as  are  now  demanded  by  the  people.  It  is  contended;  many  cases  the  improvement  shown  is  unlikely  to  be  ti'ins.  both  sections  as  yet  wholly  uu-  the  next  few  'yc  irs  in  boHi  j'.,  '  'ln[’,,n’,|j;!i'!r",Hu.‘,D  ..f ‘the  eomi-  from  3loniie,'il  Iravetliiig  al  ''.'‘ly'v 

“The  truth  is  that  most  of  the  financial  difficulties  sufficiently  marked  to  provide  justification  for  cn-  productive  of  railroad  traffic.  countries.  i;,i,i  'd,,u  „  ii,’,.  «..und  nule.s'  ;iti  hour  and  .iiioHier  iraiii 

which  have  arisen  m  recent  years  are  the  result  of  thusiasm  on  the  part  of  shareholders  on  any  grounds  .  be  g*reM  >hese  comparisons  refer  j  „rj,„.i|.le's  Hiat'  m  w  lines  slmul.l  |,,v  i^birts  from  T.u'oui.,  iraveliing  :ii 

the  failure  of  tho.se  who  framed  the  Canadian  con.sti- '  other  than  that  the  decline  in  operating  results  has  disadvantage  of  operating  a  large ^Tl'  /'''l^  ■  t  ri'o  i'  .'"''3  lerriiory  only  as  Ji".'’  miles  au  hour,  and  Ibey  meet, 

tiition  to  anticipate  the  heavy  responsibility  which  been  checked.  In  others,  however,  the  recovery  in.ay  mileage  in  undeveloped  'ci  ritoiy,"<t  x'vhjio 'inS‘h,’‘'rriit('V  SHHes  i "’I'^ne.s  ‘‘“B !  -  v.ui  is  mi-i  h.m-iv- 


ly  indicative  that,  from  Hie  st.ind-  believe,  lias  been  witties.-'cd  now  liero ,  hoing  Kept  secret, 
point  of  traffic  and  revenues  alone,  vise  n  Hie  world.  It  has  taken  ' ..(iments  of  se-i led’ 


and  other  contents  of  eniebipes  with¬ 
out  opening  Hicm.  Wall  .Street  .lour- 
iial. 


ments  in  Hic  next  few  years  in  boHi 
countries. 

But  those  comparisons  refer  to 
the  bannt'r  xcar  HGS.  Since  then 
I  anada  has  added  about  I.HOii  miles 
of  line,  wbilo  in  Hie  Eniti'd  Slate.; 


I  And  The  Answer  W.as  Right. 

mileage  of  Hieir  da;.  wa.s  beyond  Iiiierlociiior.  "If  ;i  ir.iiii  stari.s 
'i’  Hi.'  iuimediale  needs  of  the  eouii-  '  rom  _  3lonl  re.'il  lr;ivelliiig  .-il  .;ix'y 

,lry.  Plit'v  e:irl\  laid  down  Hie  sound  miles  ;iti  hour  and  ;iiioHier  train 
I  iiriiieiples  that  u( w  lines  slioiild  he  starts  from  Toronto  iravelliiig  :ii 
,  liuilt  jiito  new  lerriiory  only  as  tiH.'’  miles  an  liour.  .'iiid  Ibey  mei't, 

3'*' :  rap'dlv  :i;.  tlio  eeuiitry  ;ilready  I'""'  '‘I'l  •’"3  I  •’ 

' served  liad  luH'ouie  re.'i.-onabli  well  "D  i..'<.  .'ou  is  .lu.-l  Hiirl.'- 

f'"  po|iiilaled  ;ind  could  siiiiport  the  "'3bl. 

existing  lilies,  and  Hial  new  lines'  Interlocutor. --"liiglii.  Hut  took 
'*■  should  lie  of  a  ijiie  suited  lo  Hie  '"'f’  •' "'7  ""ml  ha\e  known  my  are 
i  prospeelive  volume  of  liaffie.  or  someone  must.  Iiave  given  you  Hio 

m  -If.  -Y-  -Y-  l.nnswor.'’ 

II  is  iiartty,  I  would  --ay.  because  .  B"'3('«'  "No.  Niss.  f  figured  it  mil. 
'  of  Hie  aliaiidonmenl  of  ibis  poliev  ree,  1  b.in  a  broHier  19  ycar.s  o.d 

.,,,.1  .1,,.  aolvOiloHon  of  onliev  o'f:''"'t  lie's  lialf  ITIIZy." 


wouki  be  jilarcd  upon  the  goveniment  by  the  rapid  be  expected  to  be  broad  enough  to  be  a  matter  for  faming  and  paying  dividends  on  j  mileage  has  lieen  somew  lial  rc- 
lievelopmcnl  of  social  service.-  the  provision  of  which  self-congratulation  on  the  part  of  both  the  manage-  shares''^  ,  diiccd. 

lias  come  to  be  recognized  as  one  of  the  primary  func-  ment  and  the  security  lioUier.  .  statement  to  say  Hiat‘’[t.  sUmi'^Vu^'t^h;'  Yw..^\\v!v^'!,.w-  '!hscu’"s  (ulmr 

lions  ol  the  .state.  j  The  publication  ol  Hie.se  corporation  re{Kirt.s  xviH  ,  forefront  of  the  great  •''a.Mportation  ;  )  i,,.  ■|,|.,,Meui  tbal  si  cm 

Ttic  conclusion  i.s  reached  that  it  is  highly  advisable  serve  as  an  answer  lo  pes.simlsls  and  cynics  who  still  erKerprises  of  the  world  - 'h.;, Pr:.!-  ■  ;;;;p,::.Vaut  bcai-iVig  on 

tint  a  conference  on  taxation  be  called  between  repro-  ’  porj^ist  m  prracliing  blue  rum  and  pointing  to  the  weak-  i^mpiro  *  been  'rlieaplv  sitiiafion  created  b\  the  preel- 

■cniatives  of  the  provinces  and  of  the  Dominion,  look-  nesses  still  existent  in  the  economic,  and  industrial  'ut-  originally  lo  fit  the  iieed.-  of  its  iraf-  I’"**'"  'R*-''’"''  gr":<s  ami  not  ic¬ 
ing  to  Hie  opening  up  of  m...re  clastic  sources  of  rev-  nation.  U  is  useless  to  clo.se  our  eye.s  1o  the  intlii-  f"'.  and  "i5  eapiialization  wa.s  low.  js-orM'  *^^'w'o  'Vinv.^  been 

emie  lor  Hie  ]irovinces  if  they  arc  to  meet  their  e;;- ;  cnees  at  work  in  the  world  to-day  that  act  as  barriers  V  ’'I’-'t  ‘‘.'M 'leading  "with  the  r.iilronda  of  t';in-i:; 

panding  rscponsibilitics.  (>ne  .suggestion  is  that  In  '  against  a  rapid  return  to  anything  like  real  prosper-  I'l'^'^m-urnnHy  bright  j "3''3  '^'"’le,  .and  v.  itlioiii  regard 


'H  i.  .s.  \ou  is  .lusl  Hiirlx- 


.'ind  the  subsiil  Utioii  of  a  policy  of  j ' 
(lestrui  five  <  onipeiilion,  boHi  in 
Hio  eoiisl  nict  ion  of  new  mileage. 


Why  Citizens  Rebel. 


panding  rscponsibilitics.  One  .suggestion  is  that  In  !  against  a  rapid  return  to  anything  like  real  prosper-  ada  as  a  whole,  .and  v.  itlu.ui  r" sard  ;  ’'j,,^7.ugli‘ '  Hi,' ' Chi,'M''o'"was  burglarized'^Tn  ''iV? 

the  income-tax  field,  personal  income.s  should  be  col- ,  ity.  On  the  other  hand,  sign.s  are  apparent  in  many  I  'Ihc  Grand  ITunk.  oii  Hie  oHicr  31"f'<t','ms  of  .-ost  and  .'apitalwa- •  ,  f  mmo.mssarily  high  'i^vonry  limes  sinec  then  Mrs.  Alt  has 

leetc'l  ill  the  .several  provinces,  while  the  Dominion  ,  directions  that  the  bottom  of  the  depression  was  passed  ,  hand,  w  hile  meeting  t  he  interest  t  c-  .'y*'  "  ‘''j''”'  siandards  of  ooii.si  ruction,  Hiat  Hie  j  court,  m  epared  to  (esii'r.v 

eor.lir.e  i; -elf  to  the  collection  of  the  eot'porafc  income- 1  late  in  1932  or  earlier  this  year,  and  that,  as  a  con-  ”'*3  relutivelj  small  1!’ ' ‘1 ''i!/,'!'' ,  rin'in,0'il  , ' '"'w  ;i  be.i vy  ^  d,,,  ,„p,, 

.=.,  s,.  a.  .a  ™ch  a  ,«v.- 1 .equanc,  ,t  „.,y  ram.ia.  ,or  a„  c,a«=a  a,..v„  7,  ...a  ..y.  .7.;':'. ; 

.-ioii  \xo;,,.i  be  practicable,  but  it  is  urged  that  th^jC  to  work  out  the  problems,  individual  and  national,  that ,  in,g  no  distribution  whatever  to  its  *h.it  sinking  (ontrasf.s  aK  <  xpo..  diseontimie  dividend  t’".''"ifhts,  i  ii, . i  \t,-^  mi  ii-ia  ii.,.  run'  of 

:nd  other  proposals  might  well  be  the  .subject  of  dis- |  still  exist.  This  can  be  done  more  easily  in  the  :  "Dli nary  shareholders.  The  Inter-  f'*-.  ’cv'n|.,mr  ""  "'  'hnar.v.  and  later  on  go'ing  io’ the  eoiiiahouse  20  times  for 

. t. . .  .1--  . . *,..1 _ 1,* _ _  1 _ _f _  _  .  .  ..  ...  .  rf>bininl  not  bmlf  n  r»rorit-tnfil.-i;i  »  [•a  'MIA  f*!  f  .XjiliUiai  I'MI  i  trr.a'i'r/.mMi  vU  ifi.c  I  llUnl.  i.:  .. 


cussion  at  the  sugge.sted  conference,  the  formal  dehb- j  knowledge  that  better  day.s  are  actually  with  us.  and  ^  was  ‘n,d  ^eSnv''^  'on'-.iiis  for  Hies,-  contrasts, 

nations  ol  which  “ought  to  be  preceded  by  an  c.xhaus-  that  hard  work  and  co-operation  can  lia.-'len  the  com-  oiierating  '"’expenses  on  ‘anv  souud  t'liiliiing  the  •Canadian  I’ai'ifie. 

live  survey  of  the  entire  field  of  ta.xation  by  depart-  ing  of  even  more  prosperous  conditions.  !  liasis  fif^accnumiiig.  and  it' had  in  ‘  ‘  . . '  ’ 

mental  and  nun-official  experts.'’  j  An  encouraging  factor  in  the  situation  in  Canada  is  ‘'"Pital  liiibilitles.  It  can  properly 


'I  first  on 
of  explanation, 


liasis  fif  accnumiiie 


An  encouraging  factor  in  the  situation  in  Canada  is  ‘'"Pital  liiibilitles. 


,  and  it  had  no 
D  can  properly 


whatever  Hm  country  it  t ravcr.scd 
could  supply  was  uiili'zcd  'I'lie 


The  burden  .if  public  debt  is  undoubtedly  the  great- :  that  the  recovery  that  has  already  taken  place  "as  ! [{m  SnuV'.mrr.r'aL‘’H;..'' gradienis  '  mon^m-Vin"  ‘'"'•i''  Sim  was' sent 

ost  of  our  national  problems.  The  importance  of  been  based  on  a  solid  foundation,  speculation  for  hign-  i  Canadian  Pacific,  w  ere  not  in  ‘a  pros- 1  '•'’'I'li''"  a-  minimum  of ;  ^y-y,' “■  j,,,.  "  f"''  awa> . 

maintaining  the  credit  of  the  provinces  in  the  natiocaT  er  price.s  in  comni'jdities  or  finished  goo<ls  having  |  porous  condition.’  .'excavation  and  eiubanUiiiciil,  ’"'M  [,!,  pjy  ,i;,j ,’,f  ti,',.  t.|.„i,ii-y.  '  ^  •  Guelpli  .Mercury, 

interest  is  recognized.  But  there  is  obvious  danger  I  played  little,  if  any,  part  in  the  increa.scd  buying  power .  ^  j"''  "3'  iraffi,'  •''•ir-j  I,.,  ‘  t  t,o  I'ost  tnt  e-j  n  rx 

in  assumiition  of  liabitities  by  the  Dominion  which  |  in  mo.st  lines  that  has  been  in  evidence  since  the  oe-  No*  with.-tanding  this  fail  Hm  n.'w  | '*•  Dm  line  could  In-  ""'Ith,'  la.xiinycr  of  creating  lit,-  Can  ■  ^  57-C.ent  Dollar, 

iiiighl  easily  pa^^  the  w  ay  to  continued  extmvagimces  ginning  of  the  second  quarter  of  this  year.  Cuinula- ;  ftlirr.Imimmr’in  Z 'early  '  "■’ !  Hm  'f,mHllgs'!,f''ilirH.i>al 

jn  tlie  lutuK*.  (iiort‘tQT^\  there  is  much  U>  be  said  lor  tive  figures  of  dividends  paid  by  Canadian  f'orf)ora-  part  of  the  ceiiUiry  foiiml  i'aruwl.'t  iu  ttnll>  was  exlromcly  lnw,  and  app-unted  in  r*:’,!  to  joport  jd.in  is  undto-  ilte  rurnruotance'^  f'» 

.Mich  a  conference  as  has  been  .suggested,  as  the  resul*  tion.s  arc  indicative  of  the  reversal  in  Hie  trend  of  j  "•  '"""‘I  to  follow  the  geneial  trend.  I  nieasuio  wa,;  r'''3p(>"-sil>lc  C  ,,1  n,,,  i,\  sp’on- 

i.f  ll  if  rifivi-.,hla  no...  l-aoio  of  r-ol  o  Hon  t  hi ..  l.Ilc.noaa  oao...|r..v  .  l-o.,  .1..  lU..,  1  1.  _  „1 I..  _  TllfTC  tO  t  IlC  nOl'tll  laV.a  VaSt  rC'iO’l  fOT  ilS  latCr  rCITia  T  K.al 'I  <'  sill, 'CSS.  ,  ..  1 .  ,■  !■  _ 


.railroads  of  Camida.,  other  Hi;in  ihe  | '•’"'D"  d  narrow.  ;ii 
'Canadian  Pacific,  were  not  in  a  pros- I '<’"'*3  ""  •*>  rruuirc 


excavation  and  eiiibanUiii.iil,  buf!^,_.,p,,  , 

all  so  laid  out  Hi.'ii,  as  trail,.'  '.i.ir-j 

.rant.-.  H,  Hm  line  could  b,-  "u- 1  laxpnv.T  ..f  creating  H,.-  Can  ' 


r.-reni'.',  sluii  .-s,  I  HdnK  il  '-s  j  imitijiirr 
la  fair  .statement  Hial  il  i.s  not  .lue'  Tim  oH, or  day  a  new  hearing  was 
ifo  III.'  .l,'iir.-;;s,on  al.-nc  Hull  ,n.-  ,.,.„e,lule,l.  Mrs.  Alt  was  on  a  wo- 
.  anadian  raiiroads,  upon  ">3>M'  nuns  .'..mmillee  to  welcome  Mrs. 
su.'l,  .un.rmou.s  sums  lau'  Imeri  ex-  -^v.-rld's  Fair,  so 

she  di.ln'l  go  lo  court.  Sin-  wa.s  sent 
.vi  ai.i  are  carimig  no  more  net  ,  i -  f,,,. 

r.ime  to-,!a.v  than  ihey  .li.l  m  tlic  .  Gudph  Mercurv. 


A  57.Cent  Dollar? 


Auj^tralia  Finds  a  Way  Out. 

"ii’KI-AT  .Aii.s'ralia'.s  lecovery  program  lia.s  a.  co 
»  »  I'lished  IS  indicated  bv  the  fact  that  the  1933- 


l.iuUgel  ot  the  Commonwealth  Gox'emment  not  on'v  wmen  t 
provides  for  increa-ses  in  c.xpenditure  of  £1,700,000  but  '34f.'Wcd 
grants  remissions  in  taxation  of  £7, -500, 000.  Thus  is  _ 

regarded  as  Hie  most  definite  of  several  indicatious 
that  Hie  Commonwealth  is  now  emerging  fiom  c.  r  Cui 
.serious  liiianchil  uml  economic  troubles.  In  an  arli.  e  L____ 
in  LK.iyds  Bank  ideview,  I’rofe.ssor  Douglas  Copl.in  I  wi'h 
.-'Uggesl.s  that  Australia '.s  experience  has  lesson::  for  ^ 

.ithcr  coLinlrie.'-.  “It  may  reasonably  be  claim.-d.  in 
the  light  of  sub.sequent  experience,  that  it  has  [iroved 
lu  be  a  way  out  at  a  time  vx'hen  less  conifirehensive 
action  has  not  proved  so  successful  in  some  counti ie.-i.  ‘ 

The  iiolicy  followed  has  been  conveniently  summarize  J 
as  follow;. ; 


livn  fio.>.ra  ■  F.r  ia.,a  .  I  V.  />  '  1  'ion  on  rnis  rontiiicnt  in  the  cany  ''  '  '  .  ,  '  "  ,  ,,  th*'  findings  of  the  H'l.ial  r.immis-  olij.-cliirs  of  Hic  new  <kdlar-rontr»l 

lue  figures  of  dividends  pauI  by  Canadian  corpora-  part  of  the  century  found  Caria/I.'i  iu  tially  was  i-xt r.'m.ly  low.  amt  I  i"3]^,„„  q,  ,u:;,  ,,,1.011  ,,|.ui  is.  un,k-r  Hu-  ,'n'.'iimstan,'rs  to 

tion.s  arc  indii:ativc  of  the  reversal  in  the  tren.l  ofj"'"3o.Ml  to  follow  the  geiu-ial  trend.  uicasuio  wir.  j  ,;iili',.,ii|  m'ol.lciu  found  in  ilic  aiHclc  1,,\  its  sj.on- 

i.f  which,  if  advi.-abJe,  ,s.,>me  new  basi.s  of  relationship  bii.siness,  showing,  as  Ihey  do.  lhat  Hie  steady  cori- '  "*'*3r'rc  to  the  north  lay  a  vast  region  for  ds  later  rcmarK.ald.'  siu  i'.-ss.  j  tiavc  rc.'i.l  H.is  i  .  port  wiHi  .-i  si.r.  I'l  ..r.-ss.ir  G.  E.  W  arren,  in  Hie 
111  leganl  lo  pr.jvinciai  yn<l  f.'.i»ral  revenues  might  be  ,  traction  in  di.stribuf  ions  to  sl-X'kholder.--  both  in  num- j  .!pl'v  m^fnnners'am'i  ev.k'’-'’  Tru’lik  aii.l  m'an^cMti.-' ^  "'3')^  '  may .  roriii,  ..luiiig  is.-uc  ,.f  The  Goiinlrj 

"nd  in  value  that  has  featured  the  pas'  3  yeHr.s.  |  ers  .o  pot.’ntial  empire  and  a’chat-  of  Hm  r'anad.an  .Nati.-mil.  on  tb^  |  .u‘'''sVl!M,i;!n  ,  I' d  pn 

-  '3.-,  n.nv  been  cheeked.  j  leng-  u,  the  railroad  bnildcr.s  and  to  other  band.  an  enlir.t.i  'I'Drrent  1  f,„.„  ,  .,„;„!.a  s  i-.  Kmy  of  ^  ,',7  doHar.  would 

bile  It  us  generally  admitted  tliat  the  recovery  will  I  "i I  P'dirJ  v. as  .ulop  cc.  ‘'•’Dr-n.-ue|  ,i,.|..,|iip  i;  iii  Hie  '  ,-,ust.in'  Hic  lUtT  prie.'  imrl  rcadiiist 

.1  .  ,  ,,  ,  ‘  al'o,  pcrhajis.  a  touch  of  i.o-  mileage  of  1hc.se  newer  liiu";  was  i  •  .  ,u  t  .  .11.,  %  .  ica.i.iu, 

be  comparatively  slow  m  developing,  .all  available  eyi-  thought  of  new  railro;.,-!  h.iilt  .,n  low  gradients  at  low  .'ost.  I  i’ ''  '..vcn,  1  ^  darh  rceov^^ 

eJence  tends  to  .show  that  it  i.s  n.iw  umierway.  and  will  !  lines  ih-earling  their  way  through  with  permanent  sfrurturcs,  mid  -i"  I  I.  '  The  Vd  ^  ha.  k  n  work,  and 

merely  be  hastened  or  retarded  by  Hm  manner  in  Mhe  w  .l.i.rness,  over  the  plains  an.l  a  scale  in  genera!  which  .'oukl  onlyj!  ,  ,  -  f  i '"i"  oV.u  fi.|o  ‘  Tins  iiiroun't  '.cV '’"n?  'udget.s. 

.  . ..i....  ..  i.u.u  a....aai.  i.o  iMciifu,,!  1.-.  i.navv  "'-'I ’•  I  t  "  umuiir  Wink'  Hie  political  grapevine  for 


b.'i  now  been  cheeked.  i  leng.-  u.  the  railroad  bnildcr.s  and  t.i  other  luind.  .an  enlirMi  .lifferejit  i 

’.Vhilc  it  us  generally  admitted  tliat  the  recovery  will !  ''ourage  and  vision.  The.e  policy  was  a.loptcd.  An  .-xtem-ive  j 

ua  ....H _ ...  ..I.,;  _  .  .  ...  "■‘■"3  al'o,  pcrhajis.  a'touch  of  r.v-  mileage  of  1hc.se  newer  liiu";  xvas  i 

■  ^  P  ^  -ibA’  in  developing,  .all  available  evi-  I,,  , I,,.  ,[,^^2;},,  ,,f  .  hnilf  .ui  low  gradient;'^  at  low  cosl.J 


plu'hed  I'l  indicated  by  the  fact  that  the  1933-'2i  "lerely  be  hastened  or  retarded  by  Hm  manner  in  Mhe  w  .l.i.  rness,  over  the  plains  an.l  a  s-iale  in  genera!  which  .'oukl  only 

I  ot  the  C'omnmnvvealth  Government  not  on'v  which  the  economic  problenus  that  still  cmiif rout,  us  are, ,  f I’*"  "[ 


cl  to  our  imagination.  That  thme  traffic,  for  which  there  war.  m.  nial  .  'n-anscontincntal 


total  <*■  •>  »  I  iU.s  aiuuimt  wiulv  iIk*  i»olitiral  prapfivino  for 

includes  dir. '.I  cash  outlay  011  the  ,v('cks  hefore  the  actual  annoiinee- 


I  Curt  Comment  on  Current  Events 

With  weather  like  we're  having  the  coal  iinprirt  tra.te 
Joesn't  have  to  care  much  about  public  opinion. 


'  were  ^iii.'iller  empires  awaiting  dc-  prospe.it  for  many  years  1 
!  velopmci-t  within  reach  of  existing  ;f,  jf  j/ 

:t.i’  l  proj.  cted  lines  of  the  Canadir.ii 
Pacif,',  cmiiracing  millions  of  acres  i*-  "''cnis  to  nm,  iher.'l. 
of  ill.  ;  fi.,1  fertile  lan.l  in  the  west  "^1  from  the  staiuipiiint  . 
an<j  ..iruililo  .if  supporting  millions  ""'I  general  husiness  .-..n 
of  peopa  .  did  not  w  eigh  against  the  Die  ]ire-clepres.sion  peno.l. 


Intcrc'.. Ionia!  t.iiu  1  1  ansconnncntai  j  scheme  has  hinted 

Ini'S,  loans,  inlet. -.St  dim  .-.ii.l  un-;;,,  ,5,1,  ,,iipp(.  or  more,  here,  at 

paid,  and  c.lvances  lo  ..imt  operai-  |p,,p,_  reflection  of  xvhat  dollar 

ing  dofi.'il;-.  1"  a'ldition  i';  ' he  |  ^,,1  ,„.,v  p,.  .seeking.— The  Tra- 


s  nf  acres  D.  seems  to  nm,  llier.'l.ire,  view-  "3g  .loll.'i"-.  i"  .iiiimii  1-  '‘"'iconirc 
i  the*’ve':f  from  the  staiuipiiint  nf  traffic  D.iiulcd  ik'i't  of  the  Natiom.l  l.iiic.'i  ,, 

■'  miHlom;  and  general  husiness  .'ondii  ions  of  amountnug  to  .1  "no, ono.  all  of  | 


hich  i.s  in  Dm  han'ls  of  Dm  puh- 1 


They’re  Not  So  Dumb. 


of  peop.i  .  (lift  not  weigli  against  the  p.  e-uco.  cs,-.....  i....  ;v...  ..  h.isi . .  r  ..  ,  ,  ThevVr  Not  S. 

ni'gc  1..  uuplicate  what  the  Canadiaa  I m"cli.  ur  perhaps  nmi-.-.  in  ihojlic,  ’Lorlr-.M’  i,'  ' 

I-hmifi.'  had  alrea.iy  done.  Tli.'ro  1  I'ifDi  type,  of  ccnstrueiimi  whi.'lM;""!  one-louilli  v  ,1  "Mill ,  giiar.iii- ,  .luly  s  biil.g.-  in  con 

wen;  .•,1,  ,  p,,,iitical  consi.ieration.5.  fl3araetorize(I  Dm.so  new  linrs  """  j '""'J  ,.,1  1^.,  Iw,'!'' ' 

The  ':nai  octopus,  as  the  Caiiadi'in  y<>"  have  over-built,  as  in  Hm  mile-j"l^  Hmse  two  fi.,uii.s  us  . -.ho.i.Oiiii,-  poople  "wlio  eould  m 


.  ,u  "  F  •  I  ■3'"  *  1  »  fhc  ':r.  al  octopus,  as  the  (  aiiadi'in  you  nave  ovei-iiuiii,  as  iii  urn  mile- 

.-such  IS  the  cimfusion  of  ideas  in  regard  to  the  cur-  ,,  \  ..  .  ihioq 

°  I’a  -  ';.  I'.inie  to  be  ealleii,  mu.D  oe  "Pe  nr  new  iine.s. 

rency  question.  Will  Rogers  says,  that  anybody  can  n-sti a- its  tentaelcs  must  not  he  ,  Let  us  examine  this  featui  .'  a  !it- 
.  ♦nrt  an  argument  with  anybody  and  finish  even.  per'iiii;.  .!  to  hold  the  new  we.st.-r.'i  I  De  further.  The  Canadian  I'a.  iiic  in 
^  i  ci.ijni  r,'.  •  ri  t  heir  grasp.  ( 'oinpetitain  ;  1923  was  capitalizo.l  at  onU 


an.l  one-l'ourlli  virtually,  giiaraii-,  .luly’s  linl.g.-  in  comniodily  prices 
leeil  ii.v  itm  (iov f  rnmeiii.  l  lie  i.d'Hiw.as  parll.v  line  lo  speculation  by 
of  Hmse  iwii  figuri-s  i.s  .''2,f.ii!i.0(iii,-  pp, ),,[(.  •■wlio  eould  not  tell  you  the 
990.  I  difforrn.  e  bet  ween  wheat  and  rye.  by 

Tim  magniliule  of  this  sum  is  ap-  poppi.!  wim  had  never  seen  cotton 
iiarent  frciii  iht-  state. ueiit  that  Hm  ^rowing,  by  people  who  did  not  know 
ilirect,  .■xtieniliiur.'s  alone  I'epresent  were  fed  on  corn,”  said  the 


,,,,  ,  .  i  .  »  -  . .  imi't  i'.  provideil.  If  the  eoiini  ry  1  900  a  mile,  of  which  . onsiil.  ral.ly  :  "PProximafely  nim-half  of  (  anada  s '  'cii;,,  ,„„y  jjston  well  in 

I  he  cycle  mctea.-^ingly  mild  vv  inter.s  IS  o  cont  iiu-..  .me  Ganadiaii  I’a.  Tic.  !  less  than  luilf  reiiresenlc.l  1  un'I.  .1  ,  .eross  .Irtit,  and  it  Ihe  rniided  'iehl  .  11,^  |,pi,  |,„t  j)’.,  poopy  just  the 

if  the  predictions  of  Dr.  F.  K.  Matthews  of  the  Ameri-  j,  support  Iwn,  an'l  perluips  ,  doht.  Its  net  earnin.gs  in  (his  pros- 1  of  the  railways  also  is  considered  a  :  CDmmodiiy  speeiilators.  as  in 

can  Biological  Union,  tuovc  correct.  JF  limy  prove  ,  Hin  r-  1  porous  year  woro  .'t62,iioo,...iii  am!  I  (('onfinueil  on  Pag.-  9)  iP,.  .  hira,go  grain  pita,  or  the  .New 


ihc  \'ommoSS[;i’ “  ’^e  prediclkms  of  Dr.  F.  E.  Matthews  of  the  Ameri-  p  W!,,  |  rich,,  im  ne.:  earnings  in  Hus 

(2.  Rediietioii  in  government  c.xpcnditiu.'  ‘-'an  Biological  Union,  prove  correct.  JK  limy  pr.jve  ,  Hir,  n  1  porous  year  woro  .«6-,iiim,"".i 

and  ineretises  in  revenue.  correct  j  — - -  ■  . — — — _ 

i3i  Red'ictions  in  interest,  both  publi.  and  -t-  k-  *  >(■  \ 

K7p;V™>?of'„.tr„I  bank  r,,,.  .Montreal  Judge  deoled  a  pnsoi.cr'.ycquc;.  f-r  T  n  fl  P  lSfr>'ri£3*S  OT  i 

:..n.c  , ktu  It;  and  necessary  loan  works.  Divors  in  the  morning  and  another  granted  it  m  the.  ±  §1/0  KJ  I'Xj  §  I'W'O  KJ  I  i 

‘•'.I  k'cprr .'iatioii  of  the  currency  to  C-Tr.'.  1  afternoon.  The  public  I'jok.s  for  better  Icani-play  than 
■Im  b-alarp  e  of  payiTient.s,  assist  exp.mt  pi'jdu...  that  by  our  judiciarju  ! 

.  r  and  sustain  the  intern.'il  price  .strip  tui'c  i  *  Y-  -t  I  '  .  unusual  .  .mditioii  of  li.ivnig  ■  piflmd  up  a  c('nsi.di  rablc  vcliimc 

.  '  ,,  f  L  ,  ...  Dp  ..iiadian  dollar  al  a  fair  pr  r.i-  .unexpected  Imsiness, 

.Vuiiralia.-  attack  on  the  depression  was  niark.-d  by  The  Winnipeg  b  ree  Pres.s  professes  to  sec  uo  -Ilf-.  ,,,p  /Vr„e,..  |  _ _ 

a  c'ur.'jgeoui:  banking  policy  and  drasti.;  rcdu-.tion  lu  fcrencc  between  the  grounding  of  the  Pennyworth  in  (Ashim,  |\  ira  11  dollar  has  been  ;  While  speculativo  trading  u-  \ 

I'o.sts  and  government  expenditure.  The  spoaijrjn  was  the  St.  Lavv'rence  in  mid-Novemher  and  the  loss  of  the  D\  Mil-;  (jOLDS.  figurcl  as  Hm  main  light  owing  lo  the  uncerlainties 


Inside  Stories  of  the  Street 


unusual  .imditioii  of  liavnig  ■  pif'lmd  up  a  c('nsi.di  r;iblc  velum.' 
.Iiadian  dollar  al  a  fair  pr  r.i-  .  unexpected  l.usiness, 

inni  over  Hm  .Amor-  i  —  - - 


a.imitle  ilv  serious.  T'alling  export  prices  an<l  a  .ud- '  Bright  Fan  in  Hud.son  Strait  in  mid-summer.  I  reason  for  a  lot  'f  ,  ‘'Tcrlinnge  siliiatioa.  (ompanms  admit  frankly  Hint  over 

.  ,  _ „  V,  V  Dll'  •  fmg  that  lias  o.'cnrre.l  in  .No.'.  :  l‘l',(  I  M  \  It  some  very  special  bn.s-- '  the  past  couple  of  year.s 

dcii  c;s.;a.ioti  ol  ovcrscas  boiiownig  had  caused  aj  '  i  Vo'',  <.r  the  Cana.iiaii  gold  stocks.  '  111  SIMiiS.S.  ucs.s  has  developed  ;  1  IVVITHIMi  their  ehlef  oeenpatioii 

tieavy  lo.ss  01  her  national  income  and  resource;-.  The  j  Speaking  of  currency  nuinipulatiou,  Alexander  D.  '  it,  i,,,  .  nircady  resulted  in  consider- 1  result  of  the  peculiar  CHFIirrS.  has  been  scanning  cre- 

lo.ss  wa.s  Miiffered  first  by  primary  producers  and  by  Noyes,  in  the  N.  Y.  Times,  savs:  "It  is  a  strange  at.h  i-locks  of  tlicse  stocks  finding ,  flimtiiatlons  in  the  Amorican  doH.-ir.  dit.s.  .As  the  president 

iioou.-cr:-!  wno  Had  lormerly  been  ernploved  on  public  i  panorama.  To  most  Americana  R  bears  the  aspect  •'•''A'  back  into  t  anada.  9  uc  and  fho  pouml  steriing.  Inve.'-tumm  j  of  a  largc  Caiianian  coinpany  remark- 

.  r  .  .■  '  ,  pujiit  paiioirt.  ....  -  .  aim  IV  ,,f  the  market  lo  absorb  the  liouscs  with  specK'H  London  coimec-  od.  he.  "never  kept  bis  eyeo  off  liis 

orks.  but  It  soon  spread  to  ad  .sections  .if  the  com- 1  of  a  nightmare,  with  the  jumbling  together  of  impos-  ,  ^  ^  frankly  admit  limy  have  Imon  :  credit.^."  As  a  result  lo.sse.s  lia-;e 

iiiity.  and  the  whole  economy  was  quickly  upset,  i  sible  occurrenyes  w'hlcli  that  affliction  usually  brings  t-j  .  siidv  r;..,!..  surprise  to  market  follow  -  doing  t  he  largest  trading  business  in  '  been  kept  down  to  a  negligible  per- 


(('onfinimd  on  Pag.-  9)  iHc  (  Idea , go  grain  pits,  or  the  .New 

_ _ _ _ Dvleatir.  and  .New  York  eottori  rings, 

.•an  be  accused  nf  many  things,  but 
,  !  not  nf  ignorance.  They  know  Hmlr 

I  f?  l  onions  or  wheat,  or  rye.  or  cot- 

y  I''  •  V-'  f/i  1,  i-;  .also  trim  Hist  many  of  Hm 

oiit.standing  operators  started  as 

- - - growds  of  the  stuff  ’ in  which  the;, 

I'lpal  .amoiiiil  and  lower  xii-i-is,  Imt  now  :;]ie('ulale.-— Th*'  Business  week. 

in  Hie  lucaiiiiiiie  some  lian.lsome  p.'o  I  '  - - 

— -  tiiii  have  hcen  rii.'ide.  What’s  in  a  Name?  ' 

culativr:  trading  u-  v.  i.vj  -  -  '  .  .  .  .  .  r 

to  Hm  imcerlaintie.s  '.f  ,  *  iperators  of  differeui  indii-stria  I  1  „  .  1 offo -i 

the  exchange  sit  iiatioa.  |  v  ompanms  adniit  frankly  Hint  over  '  ■'i’'3"''.'ins  tiav  e  i.iri  .  ,  ■ 

'  the  past  couple  of  ve'r.s 

IVVinilM;  their  chief  occ,  pnti.  I  T'V"’ h’ Ti'I"  v 

I  HKDi  rS.  has  been  scanning  ere-  vUla^  • 

dits.  As  the  president  >’•'  Drighsli.  The  owns  and  villages 

Sriir^nSerJ^:!  ^Jm  Kugiish;  ^uole  'Mussotin,. 

vvorme.'  "Vhe  l''rem'b'g^wT,;i‘Dnl  imd 


the  past  eoiiple  of  year 


he  balance  of  trade  was  adverse,  unemployment  wa.s  the  troubled  sfeeper’s  mind.’’ 
ligh,  budget  deficits  reached  alarming  ligures,  profits  ♦  ¥  »  » 

almost  vanished,  and  a  financial  cri.sis  .-oemed  immia-  One  of  Mr.  Roo.sevclt’s  lieutenants  has  granted  a 
cnl.  'riiis  wa.s  Die  position  early  in  1931,  when  eco-  $22,700,000  loan  for  an  irrigation  project  lo  bring 
iiomic  and  financial  policy  wa.s  still  a  matter  of  acute  63,000  acres  of  land  under  cultivation.  Another  i.s 
political  controversy.  paying  wheat  farmers  $100,000,000  to  reduce  their 

'I'lien  i.'ime  the  remedial  measure.,  affecting  wage.s,  acreage,  and  another  huge  sum  to  coni  growers  for  the 
etc.,  and  the  Premier’s  jilan  to  cut  government  expen-  same  reason.  So  what  7 
ililure,  reduce  interest  on  the  public  debt,  private  in-  ^  ’f-  '‘6 

lerest  rates  and  rents.  The  country's  credit  was  "Resignation  of  Thomqs  M.  Gla.sgow',  Deputy  Ad- 
quickly  restored  and  the  foundation  for  recovery  took  ministrator,  who  has  been  in  charge  of  the  lumber 
solid  form.  code,  was  announced  this  week.  Mr.  Gla.sgow’s  busi- 

'I'hc  new  ileal  in  the  United  Stales  will,  in  historical  ness  can  no  longer  .spare  him.’ -  The  Business  Week. 
pLi'specUve,  .stand  comparison  with  the  Australian  re-  The  busine.ss,  we  presume,  was  struggling  with  t.Y-' 
covery  program.  While  the  depression  sympto-ms  may  code. 


ers,  iiiiij  tias  led  to  the  roncluslon 
'h;it  ft,(.  trailing  position  of  Canadian 
g'.I'!  *n(  ks  is  very  nnicli  better  Hi, 'in 
i"o,;i  -aoplo  h.'ul  figured,  Hour.'s 


"io.;i  'iioplo  nau  iigiire.i,  ri'ius.-s  i.iisincs.s  nas  come  aiuiis  iii.il  ra-n-ia.  ii.r  iiacii  ii«  i,'.j..  i.uiii^  i  ..iiipiiiiii'M  , ,  ,  .  ci  r','h,.iai 

Hint  ri:'(.  in  touch  with  Wall  Street  bond  hou.ses  in  both  Montreal  nmi  i  decided  that  Die  real  time  to  liavn  |  exam  1.  *  ■  '-  J 

state  ’I;, it  a  great  nuany  friends  have  | 'I'oronto  havo  had  their  st.iffs  work-  any  pi-oblotn  with  an  aeconnt  wan  I""  *  ii  ' '  Tr-^iii''n 


i.oiio  partlcnlaiTy  well  In  Can-  as  most  of  Hio  bonds  being  sold  mKl  to  the  imrcenla.ge  of  profil.s.  Tim  <  ‘"''Iito  M.Dh.  1  mo  n  .mcti 
‘  .  golds  as  they  bought  tham  brought  an  nttrnctlvo  return,  and  in  ,  ehango  in  condltlonH  li.as  iDho  allow-  j 

n  ihoro  was  a  marked  premium  a  market  like  tho  present  It  Is  almo.st  od  most  companies  lo  greally  rc- '  ■ " 

'  American  dollar,  and  are  ca;vji- 1  ImpoHitlblo  to  reinvest  Hie  fiindii  "1  diiee  their  ojieraling  costs  so  that  I  Ib-f  *'m;.rt^;'Kit  h  sna  t»’is. 

i’  with  the  Canadicn  dollar  well;  Insure  anything  like  Hi"  same  In-  any  return  even  to  norn1.1l  busino.is  ^  i  hJ  ,MFrnr.»M",'’ioX7a) 

--  '1.1  par  value.  In  tho  moan- I  come,  In  most  liislnnce.s  it.  liius  lieen  I  would  Iciwl  to  very  attractive  pro-  1  publishing  Cunusinv.  Li-nii«a,  Monii«.ii! 


Tiic  I’rinti'd 


anadian  mining  houses  have '  a  quosUon  of  getting  Increased  prla-  tlla. 


I  iiracraJ  Manager,  Otvtd  burnaida. 
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Abitibi — Consolidated  Paper. 

In  thr,  comni'nr  ntnrlc  nf  Abitibi 
Pouier  &  Paprr  a  pwnl  bu,i/  for 
enhanrcDiriit  in.  vnhir  nronnd  $2.  nr 
Canada  Pntrrr  &  Paprr  Cn.  /  "M. 

3P 

Both  of  those  issues,  in  the  light 
of  the  current  position  of  both  ;oni- 
panie.s,  and  prcvuiling  conditions  in 
the  newsprint  field  in  general,  H'e 
distinctly  speculative,  and  wc  should 
•say  that  prospects  for  the  shares 
over  the  next  year  or  .so  are  riistincL- 
1.V  limited. 

Abitibi  is  still  being  operated  tin¬ 
der  receivership,  and  there  will  al- 
most  undoubtedly  be  some  more  or  i 
less  drastic  reorganization  in  tlie 
capital  structure  before  nuruvil  | 
operations  are  resumed.  i 

Consolidated  Paper  stock,  wliii  li  | 
was  exchanged  for  that  of  Canada  ' 
Power  &  Paper,  has  ahead  of  it  a 
heavy  i.ssue  of  bonds  which  will  not 
begin  to  bear  intere.st  for  some  lime 
.vet,  and  on  which,  as  a  mattei-  of 
fact,  very  little,  if  any,  is  being 
earned  by  the  company  to-da,y, 

^  * 

Highland  Scotch  Distilleries— 
U.  F.  Co-Operative. 

KindJif  fiira  mo  some  infortna> imi 
rai.  the  foUowinf)  stocks:  — Dnminutii 
Tnd.untrial  Alcohot,  taken  orrr  latrh/ 
bp  The  Highland  Scotch  Dintitlas, 
tnnhited,  the  latter  giving  two  .s/oov  v 
lor  one  of  the  former^  alno  the  Siiil- 
hnrg  Northern  Gold  Mines,  and  tiir 
United  Farmers  Co-Opera  fire 
JAd.,  Toronto.-  -“Siibscrilwr." 

The  finances  of  Highland  Sroicii 
Di.stillers,  Limited,  which  took  i\-<  i 
ihc  assets  of  Dominion  JnduslrMl 
Alcohol  Company,  were  In  a  bad 
condition,  the  company  being  much 
in  debt.  An  arrangement  was  made  ' 
with  creditors,  however,  who  are  , 
Jiving  the  company  an  exten.siun  of 


yNQUl lyIF.S  frnni  siili.srribrr.H 
in  rigard  /■>  llirir  invest¬ 
ments  anil  proidritis  c.i'r  iin'il- 
rd.  An,si>:cr.'<  arr  basrd.  npnn 
infonnatiun  ukirh  THE  FIN- 
ANf't Ah  TIMES  believes  re¬ 
liable.  fair,  and  niiprejniliccd . 
hnt  b't/ond  thr  e.icrei.sc  of 
rare  in  srruring  ,snrh  informa¬ 
tion  THE  FINANCIAL  TIMES 
cannot  a.ssume  rcspousibilitg. 

Ingnirir.s  must  hear  the  sig- 
nafiiir  and  address  of  the 
H nil  r  in  order  to  receive  at- 
trnfion.  Answers  ihonght  to 
be  of  public  interest  null  be 
piihii.girii.  All  answers  arc 
riunlrd  provided  postage  is  cn- 
•I'jscd 


YewU  Trading  Company. 

'^■'uiild  poll  pha.se  advise  me  it  thr 
‘■’tut  iirrfr, nice  sharis  at  York  Trail- 
inn  Coin  pan  p,  Limilrd.  arr  ot  aim 
ratal-.  If  so,  iroiild  pon  advise  liolii- 
iiip  lor  appreriation  7  “II.  R.’’ 

The  York  Trading  Company  is  .1. 
cooperative  concein  operating  111 
ItX'  hardware,  .shoe  and  grocery  re¬ 
tail  bu.siness.  lOach  mernher  musi 
‘have  sli.ate.'^.  'I'here  are  7,000  first 
j  pr 'fcrence.  000  second  preference 
'and  the  third  preference  are  still 
j  be:ng  issued.  We  arc  informed  tliat 
the  Sr'r  first  preference  shares  have 
been  paying  dividends  right  along  o.s 


OtiaiVQ.\^^  Cold  Policy 


/I  .'-'  a  .siifjsrriiir  r  to  pom  p'l  .>■  .  / 
■  irijiila  hln:  to  asl:  thr  tolto.'-rni  ij,” \- 
•tior,  -.  ,1;,'  Enpliticl.  Enin  ■  n ,oi  thr 

I  Eiii'i  d  Stairs  arr  riiia.-  ■  in  all  tin 
.poll'  tiny  ran  s  ciirr.  11,0.'  0.1,  <,,,r- 
jciii  .irnt  at  <}ttiiira  is  s- tl  rp  alt  1  h; 
llloli'  that  is  mined  out.  "t  thr  imin- 
frit  ii'ltJioni  imp  yrofit  to  th>  oorern- 
'  ini'iii.  what  is  fiir  idra  ?  Could  thr 
'pir.--riii  stiirl.  III  ipdd  in  Cimada  hr 
\aug inr  Hied  with  itdranl’ii/r  7  'O. 

:  u 


:wrll  a.s  the  2ud  and  .>d  at  the  rate  |  f, 
;  of  (j  per  cent. 


I'kigland  and  i''.;ince  are 
really  amassing  all  the  gold  they  (  an 


Siiil'  S  went,  off  the  gold  standard. 
I 'no  i'liiliry  has  not  been  to  make  a 
[iroii  for  the  Government,  thougn 
oper.' lions  last  year,  it  is  undcr- 
.sto(iil.  (lid  rc.sult  in  some  profit  be¬ 
en  us.  on  a  ri.sing  market  there  was 
liT(H‘enlly  a  margin  between  'ho 
hnyiT  g  and  .selling  price.  Since  the 
end  of  April  the  government  nas 
been  acting  as  agents  rather  than  a.s 
principals,  and  tlic  return  has  oeen 
confined  to  charges  for  treating  the 
gold  at  the  mint  and  handling  its 
export  and  sale. 

It  would  appear  that  the  Ckivcrn- 


scciiro.  The  Bank  ot  I-lngland's  tnent's  policy  has  been  one  of  cen- 


ly  iiriglil  prosjiects  of  obtaining  a 
rtiarlo'!.  of  sonic  dimensions  in  the 
l.'iiiled  .Slides  for  their  extensive 
.'^toek.'  of  matured  spirits.  At  the 
u  'lmciit,  po.s.sihilitics  of  this  market 
M'c  (iither  obscure.  This  in  view 
y'  the  uncertainty  with  reganl  to 
Hiv  pnhey  of  the  T'nitcd  States  Go"- 
c  "iiK  nt  in  c'(.>nncction  with  the  im- 
p 'I  I  (tulles  on  whi.sky  stocks  coiri- 
ii'u  into  till'  coiintjy  from  outside 
I' 'inis  itiKi  also  in  connection  with 
Ihc  rale  of  the  ciiihargo  against  im- 
i'orts  wliich  i.s  still  in  force. 

The  sliortage  nf  matured  whisliy 
'ocks  in  llu'  United  .States  and  the 
ululily  of  tlie  Canadian  dislilh'iies 
located  in  close  jiroximit.v  to  tli ' 
I'nifed  .States  market  to  .supply  Mus 
■horfage  suggests  that  lenip'Uiiciiy 
al  least  the  Cnitcd  Statc.s  ndmitus- 
I ration  will  provide  some  cnemurage- 
ment  for  the  import  of  a  neccs.siu:. 
volume  of  matured 
the  United  States 


There  is  not  an  active  tnaikcf  tor 

t^hese  shares  although  transactions  | iiokiings  of  gold  have  remained  fair-  tralizati<m  and  control  of  gold  pro- 
have  gone  through  at  from  120  to  ly  steady  at  slightly  over  xlhO.COO,-  duction  and  export,  the  primary  idea  1 
^  '  I  u  t'uarc  IS  sold  with  toe  000:  it  is,  of  course,  true  that  this  to  make  the  mo.st  effective  utiliza- . 
ictail  bu.siness  owning  the  share  represents  an  increase  over  a  year  lion  of  this  important  item  of  do-  | 

j  ago.  and  it  is  also  true  that  contin-  mc.stic  export  in  meeting  external' 
entfd  and  oilier  hoarder-,  hold  sub-  payment. s.  This  has  probably  been 

startial  quantities  of  gol'l  in  safety  ,  a  not  inconsiderable  factor  in  the 
deposit,  vaults  in  Kngland  Fran':e,  .smoothing  out  of  exchange  fluctua- 
(jn  the  other  hand,  has  been  losi.ig  tion.s. 

.gold  for  some  time.  Until  the  new  As  it  has  turned  out,  it  would 

golc'-biiying  policy  was  adopted  seem  that  the  Government  might 
about  three  weeks  ago.  the  United  have  made  a  profit  in  buying  gold 
Would  like  pour  opmion.  on  Gorf- i  .State.s  ha<i  h''en  shipping  out  all  Us  .  .  - 

fr(  p  Realty  first  mart  gape  bond.-..  ^  newly  mined  gold  production  under 
Montreal.  What  are  the  bonds  -an  arrangement  which  was  worked 
worth  and  arc  thn/  likrip  to  ?ia:i/ '  out  by  the  administration  during  the 
dividends  llit.s  fall.  What  is  Gici  summer. 

prospect  for  this  bond  T  -“R.  C.  ’  |  So  far  as  Uanada  is  (oncemed.  all 

At  a  meeting  of  hondholdcr.s  of  ‘  newly  mined  gold  has  recently 


.you  can  he  assured  of  100  cents  on 
the  dollar. 

The  best  inatket  for  the  .shares 
would  appear  to  lie  with  the  rom- 
pany. 

m  V.  p  p 

Godfrey  Really  Bonds. 
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.  .  of  His  Majesty’s  Dominious 
iu  British  North  America  I’" 

^  I  'R  \T  was  familiar  language  in  J8t>(i,  when  the  British 
^  American  Bank  .Note  Company  I.imited  was  founded. 

The  term  British  America  applied  definitely  to  those 
original  colonies  which  united  to  form  the  Dominion  of 
Canada. 

'I'hus  at  its  inception  this  Company  look  its  name  from 
the  country  in  which  it  was  to  operate.  1  o-day  it  is  the 
oldest  Canadian  Company  engraving  bank  note^  and 
inonetarv  documents.  Sound  Canadian  traditions  are 
a.«sociated  W'ith  the  name. 

British  American  Bank  Note 

(.’ompariy  Limitcfl 


and  holding  if  for  a  .speculHtivc  pro 
fit.  but  it  is  qiK'stionable  if  this  is  a 
propi  r  gov(  Mimont  function.  The 
[K'licy  whi(h  has  been  followed  in 
facilitating  the  cxpi/rt  of  gold  pio- 
ducpcl  at  high  prices  has  been  an 
imp' 


t  ll.ink  ttf  n*iTiiltoii  BMi. 

TORONTO 


II  K  S  l>  oi'  Kir  K 

OTTA WA 


•in  Pl«ee d'Arai** 
MONTREAL 


tition  iictwccn  them,  ratlu 

lant  factor  in  the  meeting  of  ' promote  it.  After  all. 


than  to 
our  rail- 


Godfrry  Rcaltv  (.’o..  held  in  Mont-  foi  export  at  the  best  price  heavy  external  obligations  without  h'oads  arc  now.  and  must  remain. 


real  on  November  21st,  n  scheme  of 
arrangement  was  approved  under  'he 
terms  of  which  lialf-.vcarl.y  coupons 
on  the  bond.s  will  he  cnnceilod  a.s 
|■r(inl  Di'ccmher  Ist,  IP.IO.  to  .June 
,  ....  ,,  l“t.  l!k‘k).  and  that  interest  on  the 

'^^'1  Itonds  for  tliese  six  half-vearly  per- 

s  distillei le;;  to  iiircl  '  i,,,)..  ,,.,11  u-  „„  -  I 


obtainable  in  the  world'.s  markcl-(.  depleting  the  gold  re.srrves  of  the  |  compel  Hive  in  some  degree  with  the 
I  hai  is  to  .say.  in  Nc.v  York  nniil  country,  the  margin  behind  the  Do- i  hues  immediately  south  of  the  bor- 


the  latt.-'r  part 
and  in  London 


'f  April  Ihi.s  year, 
since  the  Uniteil 


the  demand  whicli  ma.v  develo)) 


iods  will  he  paid  on  an  income  hasi.* 
in  addition,  sinking  fund  operations 


nvross  the  lino  following  the  change  ^  period  of 

in  t  ho  luw'c;  ..  .  .  ’  . . 


five  year.s  up  to  and  including  l.stl/isf  has  a  g 
June.  IhfiS.  \bifiiir. 


time,  with  the  hope  that  under  mi-  j,,  ((,g  ij^vvs. 

proved  btisines.s  eemditions,  it  will  he  ,  Brazilian,  Nickel  and  .Sliau  inig.in 
nhle  to  W(.>rk  out  ot  flic  woods.  .,11  have  possiliilil ies  for. 

Sudliury  Noilheni  Gold  Muio.s  i.s  rnarket  appreciation  given  any  im-  should  he  :dres.spd  that  there  is 

Inactive,  according  to  last  repot  Is.  I  p-ovement  in  general  .stock  market  quc.stion  of  the  crpiity  of  bond- 

United  T’armers  ^f-opc'fative.  j  around  ttm  end  of  t;iis  being  interfered  with,  ♦he 

Company,  Ltd.,  Toronto,  hau  had  '.iiycar  or  the  beginning  of  next  ospe- '  *’‘'>tida  they  hold  still  remaining  1 
fairly  .satisfactory  year,  an  offici.il  Nickel  and  .Shawiniga.it’  both  Tir.-it  mortgage  on  the  properly  and 

slate.s.  and  will  show  a  protit  from  n,-  ^vhich  in  operations  during  thei®  P*’’"'"  fharge  on  caruing.s.  The 

opcralion.s  in  the  annual  .statenieni  ,  ihsI.  half  of  the  current  yeai-  have|P^3't  submitted  to  bondhoMers  and 
for  the  past,  year  which  will  appear  I  hf-^p  showing  market  improvom"ut  | approved  of  by  them  merely  provides 
probably  next  week.  Favorable  pro- ;  jp  l  o.snits  ‘  - 

^  .y,  .y.  i  from  meeting  interest  I'ayments  and 

l-sinking  fund  obligations  on  the 
Peninsular  Petroleums.  :  bonds,  wliich  arc  not  now  being 
/  wonld  like  to  rereire  a  report  oa  ^fa'ned.  During  tlm  thiee-yenr  per- 
Prninsulnr  Prtrolrnms,  Innutcd.  7V"5  uod  agrcect  upon,  any  caniing.s,  after 
.Hock  teas  quoted  at  in  oinid  .10  fol  all  expenses  and  ncco.ssniy  appro- 
.1  I  per  .share  about  a  pear  aiio,  and  \  priations,  have  to  he  pauj  to  the 
now  about  .01.  Where  is  i/,r  com- i  ^^^’icihoklers,  andr  on  t'ei'cmbcr  isf 


Al!  Prospects. 

It  nonld.  b'  iippreriatid.  if  you 
nould  let  me  hare  pour  opinion  on 
I  he  foUowiiiii :  Am  img  one  of  these 
a.  gold  mine  !  I  Inn  r  fc’ca  told  tins 
it  ininr-niiilrinp  pns-.si- 


itiinion  note  i.ssue  being  approxi- 1  dcr.  It  may  well  be  that  the  situ- 
mately  forty  per  ccnl .  l.-ilinn  created  by  jears  of  nnre- 

-  I  stricted  competition  may  find  its 

mci  on  the  Otter  No.  2  group.  I  only  corrective  in  tlie  elimination 
Do’i  Houyn.  a.s  far  a.s  'we  know',  i  of  railroads  altogctlicr.  and  in  plac- 
is  inactive.  In  January'  this  year,  ing  entire  lelianct  upon  regulation 
.sliarcholders  approved  of  the  calling  |  to  proiect  the  public  interest.  It  is 
in  of  no  per  cent,  of  the  ou'tstand-  10  be  luipcd  another  solution  may 


Tiblr  innnf  Island. 


Tfwnipson  U 
W  hitr  Eapb 
Cobalt  Cviil'i 
.Don  Roimn. 
Mnlrohie 


ddia 


■M.  N.  n. 


ing  stock,  to  further  a  plan  of  fin- 
ancin.g.  Large  blocks  of  stock  are 
in  the  h(jnds  of  the  original  vendor.^, 
hut.  control  has  pa.sseil  to  Ottawa 
interests.  Capitalization  consisUs 
of  6,000,000  shaie.s  .H  par,  increa.so'I 
from  2,000,000  shares  in  .Tanuc'irt', 
1926.  The  company  holds  api'ro.xi- 
mately 


found,  hut  it  miglit  be  pointed  out 
that  the  various  plans  for  the  con- 
.•■olid.if ion  of  the  railroads  of  the 
t  niifd  .s^iates  into  a  sntall  number 
if  s.' stems  tend  definitely  in  the  di 


It  IS'  not  my  1  bought  that  exten¬ 
sive  measures  of  economy  of  this 
nature  should  be  introilueed  a  I 
once,  or  in  fact  in  any  stated  pe¬ 
riod.  Were  they  undertaken  on  a 
large  scale  .it  the  iircseni 
time,  the  resulting  unemployment 
amongst  railroad  employee.",  would 
he  disnstroiis.  The  studies  them¬ 
selves  of  the  best  means  for  accom- 
plishin.c  the  desired  ends,  and  the 
education  of  the  puhlie  iu  the  prin¬ 
ciples  of  a  sound  solution  against 
the  resistance  of  pi  econcelveri 
ideas  and  selfi.-h  purposes,  will 
take  munj  montlis  and  perhaps 
.'•cars;  and  a  'cry  important  pan 
of  the  studies  must  he  the  timing 


rectien  of  cUminating  local  compe-'of  the  iuf.roducticn  of  these  econ 


tition,  at  least. 

I  can  understand 


the  pride  of 


grcs.s  ha.s  been  made,  having  ri’ganl  . 
lo  general  couditi'in.s,  and  its  fuii'la-  I 
mental  po.silinn  is  sound.  No  divi 
(lends  are  being  paid  at  the  present  . 
lime.  The  shares,  which  have  a 
par  value  of  .$12.60,  are  (|Uotcd  hi 
the  neighb(>rh('o(|  of  $1.70,  but  whe¬ 
ther  a  market,  can  he  found  at  that! 


2.600  acre.s  ot  copper-  thn  people  of  Mexico  in  the  owner- 
property  in  Dufrer-noy,  Dcs-  of  Mexican  National  Lines, 

temporary  relief  for  the  company!  "’bieli  you  sub-  tor  and  Malartic  towmship.",  Rouyn  xhe  people  l.here  are  not  informed 

.■-Cl  — A: —  - .  - mil  are  purely  speculative  masmtieh  |  area,  and  i.s  neighbor  lo  Noranda  on  public  questions  as  fhev  are  in 

as  all  these  propmtics  require  fur-;  and  Bagamac  The  head  office  isiicanadu.  They  believe  their  cov- 
thci  cxi'loratiiyn  ami  devclopnicut  |  ( 10  Blackburn  Building.  lOtawa.  '  eriiincut  lines  are  a  great  nafiop.il 
woik.  I  At  I  lie  present  time  Cobalt  Con-lasf,e(;  i,„f  fi,ey  have  no  proper  un- 


Thonip.son-t  adill.ac  and  While 'tact  i.-!  idle,  although  oflicials  slate  derstanding  of  tlie  responsibilities  ;  lution  of 


price  at  tile  moment  i.s  uncertain  'pouii  located  and  what  an.  the  fii- 
Trading  m  the  stock  has  been  mea-lf,,,.,;  prospeefs  ~-“F  U  ” 
gre  for  some  considerable  lime.  i  '  Petroleum."  Inmit-d, 


Eagle,  however,  arc  i-wo  propcrtie.s  !  that  iiporations  will  be  resumed 
that  appear  to  po.s.sr.-is  merit.  I  .soon  as  a  price  level  ha.s  been  estab- 

Thomp.son-C;i(Jilla(’  ha:'  ju.st  enter- 1  lislied  for  silver.  .\  crew  of  men 
10;i6  the  bonds  will  ;.eain  revert  to  financing  deal  which  witflwrre  on  the  property  this  .summer 

their  the  int,'r- I  .sufficicul  fund.s  to  enable  ,  doing  gcnc.-Hl  cleaning  up  work.  The 

ist  become  a  n.xcd  diaig.^of  Vhe  i  into  pro- 1  comp, any  is  financed  to  start  opera- 

At  piT.-^cnl.  the  compiu'.y 


tiom- 


capitalized  .it  3.U00.000  sliarc-"?  ol 


-Y.  -v  -K  .p  ^  jwas  originall.v  formed  by  Toronto  in- j .  I  is  prcpavirig  loi  1  I  'rg’o  dcvclopnn  lU 

Brooks  .Motortv— Peg  Eleclnc.  jlere:'ts  to  develop  oil  leases  in  fhi.> '  A.f*  l■>ondhold^^^  of  the  de-  pj-ogi-am  and  i,"  ."aid  to  lie  arranging 

Would,  uou.  be  so  kind  as  to  mi’c  I" ''•‘'I'^Tight  oil  field  in  Alhcrtu.  I>i'ci.si(ms  mnde  at  tlie  :.(ir.iil  meeting  ;  (or  power  supply  v  hieh  will  lie  (mouii  i  .uv 

mi  some,  news  about  Erooks  Motors. summer  of  1930  the  (.onipnny  '  the  management  point  out  that  ihijy  available  in  the  ( •adill.n'  distric'  in  '  vendors  of 

Is  the  business  wound,  up.  j;,so, !  at  quired  W'ainwcll  Oils,  another  or- |  "’'d  he  notilie(J  at  a  Iat(  r  date  as  to  fi,,.  oarly  future.  The  workir.,;:;  j  niaining  2. 

ganization  operating  in  the  W'a'n- 1  wh  't  cii.strihution.  If  any.  us  to  be  j  have  been  dewalen.'d  and  .''anip'.ing  j  I  he  Brady  interc.sts  of  New  York 

weight  oil  field.  mede  on  account  ol  the  December  i been  eomjileted.  .Some  3,600  Surface  exploration  has  revealed 

Peninsular  Pci rolcum.s  apparently  I '-^1  coupon,  on  an  inco'm''.  fiasi.s  pro- '  coct  of  lateral  work  has  been  done  '  sevend  veins  in  a  zone  approximate- 
experienced  considerable  difficulty  in  j  viderl  for  in  the  ('Ian  ol  adjuslineui 


that  atiaeh  to  that  o'wncrship  The 
(iovernment  for  years  has  been  iu 
dcf.mlr  in  the  payment  of  interest 
lo  the  real  owners,  the  bondhold- 
er.s  in  England,  France.  Holland 
and  the  United  States,  and  on  its 
'acc  if  wonld  seem  that  the  public 


Tihlcmimt  [.--land,  a  goki  pro.spcct.',,,,^  been  greatly  benefit- 


ted.  To  -what  extent  the  other  aide 


ran  Brooks  get  off  srot-frrr.  after 
wa.sfing  all  that  monr.p.  .4?, so,  is  a 
stork  certificate  worth  anything. 

Why  waste  paper  Because  if  a 
man  ran  issue,  .same  and  not  have 
any  rrspnnsibilitp,  what  is  the  use  * 

Also,  what  about  Winnipeg  Electric. 

Is  this  stork  worth  anything,  or  icipjap  option  grnntml  to  Ne'v  York  in 
ft  ever  bo  so.  Would,  the  preferred 
shares  be  worth  anything  in  the 
rrrnt  of  Winnipeg  F.lrrtrir  selling 


which  1.000,000  were  is.sned  to  the 

vendors  of  the  proiieity  an.1  the  rr-  national  credit,  and 
000.000  shares  optioned  lo  „jj,y  .<,urmi.scd. 


of  the  ledger  ■would  show  a  loss  ot 
prc.stigp  can 


I  But 


■  lilt  to  tho  ri.fp  of  Winnipeg?  !-  a 
rertificatc  leorth  anything  '! — ■•'H'i’i- 
nipcgcr.’* 

Regarding  Brooks  Steam  Mottirs. 
when  the  promotion  of  the  (.'anadian 
organization  came  to  a  bad  end 
(ph.ysical  as.sets  of  the  concern  wee 
offered  by  auction  by  credilons  late 
in  1931)  b.  J  Brooks  moved  to  fli'- 
United  States  and  formed  emo- 
panies  there  t('  manufnrturc  and  'cll 
ihr  steam  motor  and  other  ur'liclec. 

Early  this  year  the  authorilie.s  plac¬ 
ed  Brooks  and  hi.s  partner,  At,  M.  | 

<’asli,  in  jail  and  his  companies  in  •  Pf 'Wd  to 
receivership.  Apparently,  there  is 
not  a  shadow  of  chance  of  shar’- 
holders  recovering  anything.  The 
charge  against  Broaks  i.s  that  ho 
violated  the  State’s  busines.s  laws. 

Winnipeg  Electric  shares  liave  -.in 
equit.v'  of  some  value  liehmd  'hem 
and  if  negotiations  to  sell  out  lo  the 
cit.v  come  lo  anything,  the  stock 
should  be  worth  sometliing 


obtaining  .sufficient  fund.s  for  the  |  p  p,  *  ih 

trca.sury  to  permit  (jf  any  c.xlensive  ;  Common  Slocks  For  Profit 
uevclopment  at  the  properties,  and;  ^onimon  jiocKS  ror  r  rom. 

/  shall  be  obliged  if  you  will  name 
lerost.s  on  a  block  of  the  conqiaiiy's  jG;. 
sliaies  apparently  did  not  'vork  out  ,  ^  year  or  two  for  a]iprceiafion. 

very  .satisfactorily.  In  November,  j  A'frd/y  .■/l(  (,•A /ii.sf  and  -second  rhoice 
Peninsular  Petroleums  adp'i;-  ,/  already  have  some  hard.  "A  and 
0(1  I.OO'l.'tOO  shares  of  the  cat'ilal  ;  *i'’' '  tStations. — “J-  A. 
st  lek  of  Andes  Petroleum  Company  i  Without  giving  any  consideration 
of  New  York.,  and  this  stock  n  {y  iP,.  more  sjiceulative  class  of 
(listrihiited  among  Peninsular  Pei'c- ;  stocks,  we  would  rei  om- 

mead  a.s  being  among.-L  the  most 
attractive  issues  on  Mie  Cana<iiau 
market  to-day  for  a  profit  over  a 
(iciiod,  National  Breweries.  K.  N. 
Hurl,  Dominion  Stores  and  Canadian  i 
Caimers  common.  '1  he  first  three  ' 
are  all  paying  dividends  and  with 
bu.siness  apparently  on  the  upiurn  * 
foi  each  or  the  three  eompanieg,  1 
(irospects  for  dividtnus  being  main-  . 
uiiiicd  are  good. 

No  dividend  can  tie  paid  on  Cana¬ 
dian  Carmers  coumum  until  .-aieh  , 
lime  as  60c  a  share  is  heifig  paid  an  ; 
the  2nd  preferi«‘d  slock  on  wliirn  , 


Canada,  the  siui.ation  m 

undf  rgrcmnd,  in  addition  lo  diam  >nd  I.v  I.OfO  feet  long  and  with  a  wddth  !  ^  pre-stig©  anioiig  the 

drilling.  Seven  veins  have  been  of  60"  feet.  A  contract  has  been  futioua  is  such  that  default  is  im- 

traivd  on  .surface  fo?  a  distance  . if  let  to  drive  an  adit  700  feet  into  the  ' **  '^'ctild  seem 
6,000  feet.  Iside  of  a  liill  to  rut  the  whole  .-ciu  I  *'>al  pride  of  ownership  of  the  stork 

While  Eagle  is  located  in  'h.:  svstem  at  a  depth  of  100  feet  ♦'t'  .N-a''onal  Lines  which  as  an 

four  sloclis  to  hold  over  the  Cainseil  ‘  Operation.s  at  Malrohic  properly,  .idmiitedly  of  no  value. 

Rivi  r  and  <  onsi.sts  of  t\\i»  giuu|(.'  .'f  ianoth''!  gold  operation,  have  been  so  stronsl.v  gripped  the  aver- 

elaii  IS  known  as  the  Otter  and  Eli; '.  stopin-d  owing  fo  the  fact  that  7  |  •'•R'’  ciii7en  that  he  is  forgetful  of 

V\'hilc  driving  a  tiinnci  into  a  liill  on  (lianu  nd  drill  holes  put  down  failed  the  aiuuiul  cost  ol  tliai  ow  lu'i  sliii), 

the  (unperf''.  a  two-fool  vein  to  show  definite  re.siilts  as  the  hole.s  fot  lo  mention  the  re.spon.sibility 


oniies  to  the  end  that  labor  releas¬ 
ed  from  the  railroads  may  tlm. 
.suitable  employment  in  other  in 
diistry.  and  so  that  tiie  lui.siners  in 
terests  affected  will  he  .subjected  to 
tho  lea.st  possible  distiirl'ance. 

It  is  quite  unlikely  that  .'oii  .uc 
already  in  possession  of  .ill  tin 
faefs  upon  which  to  pmljeate  :o 
so  momctitoiis  a  prahh  r,' 
or  that  your  mind.s  are  made  up  as 
to  w’hat  constitutes  a  proper  solu¬ 
tion.  .\t  all  events,  ii  i.s  my  ex¬ 
perience  in  such  mutter.*,  that, 
when  questions  a.-  importaul  a.: 
these  aie,  calling  for  action,  there 
is  a  great  dearth  of  reliable  know  - 
ledge  utmn  whicli  lo  base  conclii 
sinns.  That,  in  f.ii-t.  is  the  situa¬ 
tion  in  ilie  United  <t,at.es  at  llic 
preseiil  time  .inri.  recognizing  it. 
the  nc'v  railroad  la'v  specifically  im¬ 
poses  on  the  Co-ordinafor  the  task 
of  making  siirh  studies  and  re¬ 
ports  for  future  < 'ongrcssional  .ie- 
tton.  If  tho  studios  suggested  here 
are  made  I  wcnhl  expect  them  noi 
onh  lo  indicate  the  sources  and 
ni.igniiiii|('  of  sound  economies,  hui 
10  provide  a  yardstick  for  mc.isnr- 
ing  the  future  potentialities  of  tip' 
propert>  iu  any  disposition  'vhieii 
evcninally  ma.'  he  made  of  it.  ''lu' 
ther  that  ho  continued  gc.rrnnieni 


leum  .sliaroholder.s  on  the  ha 
lone  .share  of  ,-\ndre  Petroleum  f"r 
jU1  share.s  held  of  F’eninsiilar  Fe'i'i- 
;le'.ini.  This  .Andes  Pete,  stock  was 
isMted  fo  F’eninsiilat  as  a  liomis. 


iincovetcd  showing  le;-if  .silver  The  were  only  pul  dowai  to  shallow ,  for  providing  ver,'  large  sun-s  each  |  O'vnersh.'p.  its  lease  to  01  ow  n 
vein  "a.s  rut  at  a  ('"itil  .SO  feet  fi  'mi  doi'th.-  ’ll  is  understood  that  fin- !  rear  for  further  capital  expend!- 1 -ship  h,'  the  '  'an.idian  Tar  il  ic. 
the  :airlaee  ."bowing.  i-turfai  e  "-('rk  aneing  arrangements  are  being  car- 
on  tile  Elite  group  Ims  levi'aicd  sev-  rid  on  and  it  is  ex[ircted  that  opera- 
'cral  good  .'-■ilvci'  sliowings,  while  tions  will  he  started  some  time 
ma:"ive  ."ilvei-  w.'.s  fouii'l  this  .sum-  aroun'i  the  first  of  the  year. 


lures. 

I  I  am  fraak  to  sa 
fully  understand 
;  Cl  nest  ions  in'olved 


I  ow  nership  and  oiierat!'"!  hy  ;i  m  i 
ih:it  I  do  nctivafe  corporation  m-gauized  foi  iha 
the  political  i  purpose. 

1  this  grea*  I  a'ou  h.ne  in  railioad  and  gc'cin 


Canadian  Paperboard. 

Kindly  inlorm  vie  what  has  hoji 
the  Canadian  Paperb. 


Co..  Ltd.  I  have  .sc/m  prefenril 
and  common  shares.  Also  why  C. 

P.  R.  or;,  1942  eons.  irUiiteral  'rust 
bond.s  should  sell  al  1U.'>.  and  Hu  C. 

P.  It.  ‘I'-iG  1911  IS  pril  l'd  below  $0. 

rlsrd  Hndl  ^IrZir'fnoii.  the  Bt^ck  ^  20c  a  share  is  now  being  (laid.  Busi- 
,  r.  I  I  ,  /  /•,  .1  .V- (l/fv-/.  both  (lome.slic  arid  e\(iort  of 

Alberta:-  I  '•ompany,  e.spceiany  the  lal'.er, 

'  1  has  improved  rousidei a nly  thus  y‘.''Hr, 

Canadian  Paperboard  Comp  'oy.  ;  wlrle  the  price  situation  is  an 


Public  Ownership  Opposed 
To  Sound  Public  Policy 


I’robably  the  weirsi,  is  ever  in  W  in- I  been  in  1  eeeiverstiin  -  better  tlian  it,  has  been  tm 


pul  on  a  basis  which  would  permit 
of  a  resumption  of  distribution  oa 
the  common  appears  quite  good,  and 
thi:.i  situation  slionld  lie  reflected  I’f 
the  market  for  the  stock. 

It  is  not  ea.sy  t(>  make  first  and 
second  choice  with  seniritics  ol  'bin 
cla.ss,  but  our  ranking  of  the  ciur 
securities  ns  above  could  l>c  accejit- 
cd  as  our  ideas  on  Ihc  subject. 

t'ord  ".A"  aud  Service  Statious 
both  appeal'  'vorlh  holding  fc>r  their 
future  pos.siliilities.  Tho  former,  m 
common  with  other  automobile 
manufacturers,  ha.s  felt  keenly  the  j 


three  years,  and  although  there  his 
beea  an  upturn  in  sales  this  .vear,  it 


favor  sharehoiderSj  whichever  •vtiy  j  w.aa  ’  siihniitted  to  creditors  and 
matters  go.  {shareholders  of  the  company,  which 

P  P  P  P  ;  pi'.jvided  for  the  sell  ing  uji  of  four 

Nat.  Breweries — Distillery  j  separate  operating  companie.s  to 

Sinrks  t)ii(e  over  the  milks  jit  Toronfa, 

I  ( 6101111101110111.  .Montreal  and  Frank- 
Do  you.  think  the  repeal  laiv  "M  the  stnek  of  these  four  enm- 

Hw  United  Statc.s  wilt  do  any  {  pj,nios  to  he  placed  in  the  hands  of 

to  National  Breweries  or  'J to- j ,,  (jf.jdjng  company,  which  in  turn 
hoi  companies  like  Hiram  j  wimid  i.ssue  its  stock  in  variou.i  ra- 

Canadian  Industrial  Alcohol  aud  oGi-  hondholder.s  and  preferred  and 

ers.  What  do  you  think  of  <  common  shareholders  of  Ganadian 

inn.  Nickel  and  Shnwlnigaii  paperboard  Company  Llil  The 

present  stock  prices  '>  lam  ‘''“"k-'/ j  g^heme  of  arrangement  "hich  wm;' 
to  invest  $500  in  a  sound  { apiiroved.  and  on  which  the  commit- 

with  possibilities  for  the  next  1  le,.'  in  charge  are  still  working,  pro- 

months.  -“U.  L."  jvided  (or  the  issuance  of  1  common 

The  change  in  the  lujuor  law.s  in  ‘  .share  in  the  new  holding  company 
Ihc  United  .Statc.s  i.s  not  expected  f‘<  for  each  two  (ireferonce  shares  of  ^ 

have  any  effect  whatever  tipou  the  |  Canadian  Baperhoard  Co..  TAd.,  out-  is  hardly  likely  that  At  has  h 
opeialion.s  of  National  Brewerir-s.  j. standing  and  I  coninion  ::hare  in  the  biif'icicnt  to  allow  the  ('ornpany  to 
This  company  never  eiilereif  into  the  new  company  for  each  10  common  show  a  profit  in  o|)eintion.s.  r.i 
exiiort  morkcl  to  any  extent,  and  ;  pf  Canadian  Faper  Board.  conipaiiy.  Im'vcver,  has  retained  ii.- 

even  after  passage  of  the  3.2  beer  |  With  regard  to  the  dilference  m  ipo.sition  in  the  industi.v  in  Hits  eou'i- 
iaws  across  tho  line  m  the  spring .  yjfjcj  between  C.  P  R  of  191‘2|irv.  ami  if  the  im.sine.ss  situation  dc-  , 
of  this  j'car,  took  little  advantage  of  and  C.  P.  K.  4'-''!-  of  1944.  the  for-lvelops  in  aceordance  with  expeeta  : 
the  opportunity  to  obtain  au  export  I  nirr  constitutes  a  '-.ollateral  trust  {tions  during'  19.34.  miieh  better  j  , 
market  across  the  border.  There  ,  bond  which  was  issued  against  the  {suits  may  be  looked  for.  Fcmd  of  | 
havo  been  rumors  from  lime  to  time  |  general  credit  of  the  eompany,  while  {Canada  is  strong  in  surplus  and  cash  | 

that  the  compan.v  owned  or  ran- |  the  latter  is  a  note  certificate  which  j  position,  .md  is  favorably  .situated  to 

trolled  breweries  lU  the  LbiitcU  ;  js  0.  direct  obligation  of  the  com-itak  '  immediate  and  substantial  ad- 
States,  but  these  have  been  denied  {  paiiy,  hut  which  is  secured  by  all  un¬ 
officially.  The  compan.v,  according  paitl  purchase  money  or  deferred 
to  officials,  is  quite  content  to  co;i- 1  pa-.'inents  accruing  to  tlie  railway  on 
fine  its  operations  to  the  Canadian  ,  i.-ird  sale.s  of  four  western  provinces 
market,  where  it  has  from  opera- 1  ne;'otiated  prior  to  December  1st, 
lions  over  a  long  period  of  years 

built  up  a  remarkably  stable  and  |  iu  the  capital  set-up  of  the  corn- 
profitable  business.  'pany.  tlie  4k<;ro  note  certificates  are 

The  common  .stock  of  the  com-  giieu  priority  over  the  collateral 
pany,  despite  tlie  fact  that  there  are'tn  st  boncis,  but  the  market  places 
no  speculative  possibilities  lu  rati- ‘  cot. sidorably  higher  yield  on  the  for- 
nection  with  developments  across  ;nicr  than  on  the  latter.  The  note 
the  line,  appears  to  offer  definite  at-  ceitificates  being  currently  quoted 
tractions  for  a  purchase  at  to-day's  ,  at  around  76.-7.k.  to  yield  over  TU.C 
prices  for  a  hold  over  a  period.  We  to  maturity,  while  the  collateral 
would,  however,  he.sitate  to  expnis.i  { irr.st  bond.s  are  quoted  at  102.-101. 
any  opinion  a.s  lo  how  the  market  to  .yiel'd  under  6  jier  cent,  to  matur- 
for  the  stock  mti.v  develoii  vvitliin  ;  iiy.  The  only  ai>parcnL  explanation 
such  a  short  space  of  lime  as  the  for  the  divergent  values  placed  by 
next  few  months.  Ilh(  market  on  these  two  issue.*  i.s 

The  Canadian  distilleries,  such  thf  t  the  security  behind  the  eollat- 
Hiram  Walker-Goodcrliam  &  Wort.s.  toril  trust  bond.*  is  considered  to  be 
Distillcrs-Reagiani,  and  Canadian  In-  .bet ter  than  that  behind  the  note  cer- 1  in  .•invthint: 
dustrial  Alcohol,  appear  to  have  •'air-  j  tificates.  •  comlitions. 


M  onlinued  troiii  Page  Si 
pail  of  111!'  iiitioMiil  dclit,  vliKli  111 
efft-'.  :  it  IS.  ilu'se  direct  expondi- 
tinc:  .  (diis  liu)  fiiiulcd  debt,  repie- 
seiii  .ibouL  .sC'i.'iMeiUiis  of  the  li.i.ii 
.'i'li'.'ition.s  ol  till'  national  tiovi'n- 
nn'Mi.  Tile  anuiial  interest  chiiges 
on  this  s;.‘.i;i;'i.iii'0,(Miii  may  ho  tak(  n 
al  S  and  tlii.s  lat'iv 

amornt  l  aii  l”‘  s  od  to  reiiresrnt  i he 
principal  hem  'I"'  mnual  eosi  of 
:;(iv('  imii  nt  o"  iiersliiii  of  lh('  Na 
ikmal  lines. 

A:  an  otfsi't  to  tln.s  ilPin.  of 
(■('ur.'e.  Miu.st  lie  si't  liio  innii.il  tie' 
I'jiic'vne  (>f  tile  l■a!l".^,v.  and  the  ’n- 

I  siiffi -lelic.'  of  tills  net  iiieonie  i' 

I I  lie  I  rii\  of  (lie  whole  matter. 

j  Wiilioul  making  ;oiy  .illo"ani'ej 
j  for  depreciation  of  (ihysical  proji- j 
lei'iie-^,  "liieli  is  a  iarge  item  on  .i 
j  railroad  as  ex'eiisi'e  as  tlie  N.i- I 
tioiiiil  System,  Ih.'  net  income  over 
I  tlie  iiiiie-yrar  period  from  1923  In 


eoilipi 

am  II 

that 

vice 

I'll' 

les.sei 


problem,  nor  the  extent  'o  " hieli  j  menl,  service  iu  ramada  men  of  Hu 
political  tnlerfercnec  .ind  .-^elfif  h  j  1, (ghost  abilltv  and  lino'vlcdae  o: 

seclionallsui  may  delay  i's  soimion.ithc  technicar  and  (lolitieal  pha*r.- 
n  IS  safe  lo  predict,  ho've vei ,  that  (of  tho  uroMoin,  and  (  apahle  oi 
sooner  or  later  both  'die  Canadian  !  conducting  the  studies  and  ime,*'' 
.National  and  tho  Canadian  Paeific  I  cations  the  situation  uemand-.  "iili 
Miu.st  bo  set  on  more  .solid  toiiiida- |  out  prejudice  or  bias, 
tions,  ill  the  case  of  the  fonnei  o  I  ^ 

vellc'  e  Hie  Government,  in  pan  at  ' 

least,  of  an  ever-growinc  imrden.  in  In  conclusion  I  "ant  to  #.i.'  liiai 
Hie  latter  case  lo  improve  Us  ci  cd- ;  after  enduring  four  j’ears  of  d(^- 
eiitirelv,  I  h  standing.  {  picssion  wc  are  inclined  to  look 


tition  lia.s  Liiouglir  abom.  I 
ii  one  of  those  who  lielieve 
"iiqielhion  in  lail'vay  ser- ; 
liould  he  abolislied  . . . 

>11  in  Canada,  and  "c  to  a  Hc-'v  this  can  be.st  be  aceoiii- I  "ur  Iroiihlcs  tliroiigli  dark  slassc.s. 
I'.vtent  in  the  United  States, !  u  not.  I  think  flic  important  j  So  tar  as  therailroads  in  scnenil 


liiive  idled  the  stomach  nf  the.  ;i\a- 
riciom.  ogre  of  eoiiipetition  to  tlie 
point  of  hiirsfing.  It  is  tlie  irony 
"f  fate  that  in  I'anad.i.  as  a  result 
"f  it.  the  piihlie,  insteiui  of  'lie  (n'i- 
'.-ite  investor,  lias  an  C'er-mereas- 
;iu  tinrden  to  siippori  in  the  Na- 
li'iiial  fyinos.  .At  (he  same  time,  and 
due  ill  large  part  t'l  'he  c'lls  c-f  mi- 
i-sfi  i(  red  comiief itioii.  Hie  (  tin- 
adiaii  Pacific  has  been  seriously 
iripplid  and  it.s  owners  have  suf 
I  (.-red  enormous  losses. 

Of  ("ur.'e.  1  realizo  this  is  e.rjiiig 

ii\r-  spill  milk,  .ind  you  might  \ cry  |  f*’^ngln3:  rapidly,  a  much  more  sai- 

wi'll  >:iy  to  me  at  this  point  that  G*f<"'iory  solution  for  all  concerned 

iliere  .s  no'  much  lu  he  gained  bj  {"''ii  found  in  a  period  of  great- 
tellms  ns  enr  railroad  (licture  isj^’'  economic  stability.  It  must  not 
1931  averaged  ;ili"ai  .^L'.i.OtM'.OOU  per  ;i(-i  In  aulifu!  unless  you  can  show  '  for.aotten.  however,  that  in  Hie 
year.  Ii  readied  a  maxiniimi  of  ns  Iui  a  lo  make  ii  so,  Gcntleincn,  i  burden  of  ownership 

$11.0111.001'  in  192'  ii  "-as  .$32,000.-  (  |,olie'o  no  one  could  do  that  in  i  f’*'  '-'10  National  Lines  must  con- 

000  ill  1929  ,111(1  Jcu.uiio.iioo  in  1930.  1 1(10  (ii  escni  disorganized  state  of  i ''nne  to  he  borne  hy  the  taxpayer, 

.\  defieii  of  . . .  was  incurred  '  imj;i„oss.  tiocau.^e  1  doubt  vci'.'  nutcli  ”94*  Strenuous  efforts 

in  l'>3L  rii:ii  i"  say,  in  llio{if  all  the  factors  in  the  eijuat ion  1  should  h©  made  to  lessen  that  hur- 

effi  cts  of  the  dcpte.ssK.in  ot  the  pa-l  I  ,,(,^1^., j,i».  deiireeiat ion,  | arc  surficicnll y  veil  Known,  Never- 

Hie  (  osl  of  o"  iiersliiii  was  $1 3$,000.- ,  |  .  If  yon  liavo  th"  [lalirnce  to 


question  of  the  moniont,  Imt  ra' lier  |  a-i'C 
'the  course  that  ought  to  lie  pur- j  sidi 
sued  in  the  interim  "liieh.  I  feel. 

[  mii.*t  elapse  pending  final  dispos: 
lion  of  the  question,  and  the  follow- 
!  in.c  fliutiglifs  arc  directed  to  that 
‘  subject 

I  should  say  at  once,  (here  ore. 

|T  iieljere  the  present  is  not  an  op- 
:  portnne  lime  to  formulate  a  per- 
inianeiii  policy.  I  will  touch  on  fins 
siibieet  again,  but  let  me  interpose 
hero  the  opinion  that  because  con¬ 
ditions  in  the  railroad  business  are 


Iislen  to  me  a  ft  "  monieut,*  longer, 
tlii.s  I  sliall  lie  glad  lo  cotit riiuite  such 
ilioii.giii'  on  the  subject  as  1  have. 

I.('t  me  first,  'ay  that  I  believe 
you  111' I  proved  to  tlie  people  of 
Hie  f  ulled  Slates,  if  not  to  .'our- 
sehe.  .  that  permanent  goverumont  1 


den.  AVe  Canadians  in  the  United 
.‘=itate.s  luay  be  over-confident  in  be¬ 
lieving  that  you  are  abletodothln 
that  we  apparetnly  are  unable  to  do. 
At  any  rate,  it  would  seem  advisable 
It)  this  interim  period  that  the 
management  of  the  Canadian  Na¬ 
tional  be  freed  entirely  from  politi¬ 
cal  interference,  and  be  subjected 


ail-  i  fh'.'  ^9  governmental  vegula- 


buu,  and.  if  've  make  a  reasonatilr 
allo"aiiee  for  depi  fcial  ion. 
cost  of  o"  nt'i'sh'p  in  I9;!l  may  bo 
eslimaled  at  alii.u'  '  I riO.UOt'.OOO.  In 
1932  it  'vas  a  ‘•(iiue'vliat  lar.ger 
.ainoi.nt  .imi  in  193:  ii  will  (irobabl' 
tie  s  ill  larger,  umi  nono  of  these 

fi.giir  's  takes  into  eon -Iderntion  at  j  uwnei'..Iiip  and  operation  of  . 

;ill  Hie  very  bei'  '  expenditures  w.iys  is  opposed  to  sound  public  promote  the  interests 

made  each  year  for  ''apiUl  account.  ,  pohc'  foi-  either  nation.  I  believe  I s.vstems  and  at  the 

P  P  Y  P  !  also 'tliHi.  proof  of  thi.s  theorem  is! '‘■'HI”’  ■'i4’«/>4iately  protect  the 

Wlion  it  i.s  reealle-l  10  your  minds  {to  lie,  found  in  the  experience  of ;  that  it.  should  be  ne- 

Uiat.  as  late  as  I''I3.  Ihe  federal ;  uexiet..  The  desire  for  profit  in  a  ’ '^’^iraged.  in  co-operation  with  the 
debt  was  only  S33ii,""(.'.000  and  the  { m  ivalc  enterprise,  however  small ' ”  raeifie,  to  avoid  practices 
mninl  interest,  rh.iiees  only  $20,- ,  tho  (irosiiocl  for  profit  may  b-*  is  obviously  wasteful  and  for 

lOO.O'iO.  .'-(Ml  begin  10  realize  the  tremendous  stimulus  to  economy  I  ^'^4^  being  to  reduce  to  a  mini- 

extent  the  Governmculs  ohllgatioins  .  and  efficieney ,  while  in  the  nature  1  expenditures  for  improve- 

liave  grown  since  that  time  from  its!  of  ihiugs  this  stimulus  is  not  as 
railroad  policy  alone,  and  Uie  mag- 1  (lersis'ent  "hero  (lolitical  consider- 

, (tions  inl'hicuee.  expenditures. 


vantage  of  any  marked  upturn  m 
business  which  may  develop.  Tlie 
improved  outlook  for  the  company  .s  j  ’ 
indicated  hv  Hie  decision  of  directors  ■' 
during-  theVa'^t  week  to  pay  a  divi- 
den  1  of  $t  .1  share  on  the  “A”  stock 
on  account  of  the  year’s  business. 

Irsrvice  Stations  has  felt  keenly 
the  effects  of  conditions  during  the 
pas'„  few  years,  and  in  the  case  of 
this  compan.v  'vith  tlie  wide  system 
of  .leiA’ice  sttitions  now  established 
from  one  end  of  Canada  to  the  other 
by  Hie  leading  oil  distributors,  it 
seems  (lossible  that  the  company  for 
some  time  fo  come  at  least  may 
hav:  to  depend  very  largely  for  rev- 
emus  on  new  business.  New  lines 
of  production,  however,  have  been 
dev 'loped  in  recent  years  by  the,  ,  ,  , 
con  panv,  which  doubtless  win  pro"c  '  liii'o  m  on  this  t  anad  i.  and  since  the  railroads 

acmskieiablesourccof  newrevc'iiiej'';"'’’^''^^':  '  I*"'"'”  "'9'’  the  rail- 1  longer  hold  a  monoiioly  of  trs 


nitudo  of  the  fieuri's  you  now  have 
to  deal  'vith.  Not  "illy  is  this  n  se¬ 
rious  situation  no'.  '.itin  the  point 
of  vicyv  of  the  laxiitiyer,  but  it  is 
one  Hiat  is  gro"m-  nmre  acute  as 
the  obligaUons  oi  Hu  railway  to 
the  liovernmcDt  im  |••':l^('  from  year 
to  year. 

rtic’se,  gent Iciiiei.  not  niy  fig¬ 


ures:  they  are  iiii'c  '.' 
fiilioii  of  the  findiiic- 
|■i^nadiall  Uoinmi.sri"n 
hav(>  lo  take  full  ves 


I  "i  lit  to  remark,  also,  that  I  be- 
Ik'vc  in  many  of  the  principles  of 
;our  Nii’A,  and  particularly  in  those 
j  whu-h  liave  for  their  purpose  the 
cliiiiiu  itioii  ot  iiubridled  competi- 
!fiou  I  tee)  that  some  of  these 
!  principle.^  should  be  applied  to  rail- 


like  normal  ec<inomic 


"v  inferprc-  roads  as  yiell  as  to  other  indus- 
f  the  Royal  !  trie.',  lu  fact,  since  the  doctrines  of 
l-lui  I  -will  I  proiiei  .governmental  railroad  reg- 
tisibiliiy  for  !  iilai  ion  aro  so  well  understood 

ind  since  the  railroads  no 
rans 

road  situation  in  ('.  nada,  and  in  i  (mrtaiion.  I  believe  it  has  become 
the  United  Slates  also.  1  am  amtiz-  a  function  of  government  to  pre- 
ed  al  the  conditions  iliat  unbridled  vent  unsound  and  wasteful  compe- 


ments  and  betterments  and  for  ex¬ 
tension  of  lines,  and  thus  to  build 
!up  the  net  earnings  as  an  offset 
against  the  annual  cost  of  owner¬ 
ship. 

Pending  the  tfme  when  a  per¬ 
manent  solution  of  the  problem 
may  be  undertaken,  it  seems  to  me 
that  a  thorough  and  unbiassed 
study  should  be  made  upon  which 
to  base  comprehensive  plans  for 
future  action.  These  studies  should 
not  only  bear  upon  the  details  of 
operation  and  the  avoidance  of 
preventable  waste,  but  should  con¬ 
template  also  the  formulation  of 
a  broad  policy  for  the  future  con¬ 
trol  of  both  properties,  with  due 
regard  for  political  considerations 
and  all  other  factors. 


concerned,  tlicre  is  a  hriglii 
to  the  picture  on  "liich  it  1* 
"’I'll  "('  .should  ccncenf rate  on:- 
gaze.  Tlic  (Iciircssiou  has  not  been 
(■arren  of  gooij  results  by  any 
nii'an.'.  Lire  necessity  has  been  a 
.--iiarp  .sj.iir  to  invention  of  way - 
for  improving  efficiency,  and  on 
(  very  railroad  in  Hie  United  States 
.111(1  Can  Ida  tlie  most  intensive  and 
.meiligeiit  efforts  havo  been  put 
*'orth  li.'  maiiagemeuts  to  improve 
Hu'  metliods  of  operation.  So  suc- 
I'cssful  have  liecn  tho  results  of 
Hi'sc  efforts  that  many  of  the  units 
oi’  operating  co.sls  actually  have 
iiecn  reduced  in  the  face  of  a  de¬ 
cline  in  iraffie  such  as  has  nevei 
been  exiierlenced  liefore.  Both  the 
railroad  men  and  the  men  of  othei 
busiue,ss  in  thi.*  audience  kno" 
whaf  tliii!  means.  In  the  United 
ftiatps  i'  means  that  many  rail 
roads  have  been  saved  from  re 
celvorshin  that  otherwise  could  noi 
have  "cathered  the  storm,.  N'oi 
nil,  but  most  of  these  economies 
are  permaneni  in  character  and 
will  bp  'itrongly  reflected  in  oper¬ 
ating  rer, lilts  upon  the  return  of 
better  limns  Indeed,  as  a  result 
of  till'  improved  efficiency  of  oper¬ 
ation.  it  is  estimated  that  when  the 
business  index  returns  to  a  point 
half  way  between  that  of  1928  and 
1933.  the  net  earnings  of  many  rail¬ 
roads  "ill  be  greater  even  than  in 
1928. 

I  think  it  can  safely  be  sai'i. 
therefore,  because  of  the  great 
savings  effected  by  improved 
operating  and  maintenance  mctli 
ods  during  the  past  three 
years,  the  unit  costs  of  operation 
of  any  period  prior  to  1932  arc  no" 
quite  obsolete,  and  arc  inapplica¬ 
ble  in  measuring  the  future  pros¬ 
pects  of  a  large  railroad  system.  1 
am  confident  that  this  statement 
applies  to  the  Canadian  National 
and  the  Canadian  Pacific,  and  if 
we  taJte  into  consideration  as  well 
the  enormous  special  economies 
that  undoubtedly  can  be  realized 
throu,gh  abandonment  of  lines,  co¬ 
ordination  of  services  and  facili¬ 
ties,  and  the  elimination  of  un¬ 
sound  conifietition,  they  together 
offer  prospects  for  a  vastly  im¬ 
proved  situation  for  both  of  these 
great  systems  when  the  depression 
has  run  its  course  and  revenues 
again  assume  a  normal  trend. 


THE  FINANCIAL  TIMES.  MONTREAL  DECEMBER 


NEWS  OF  INSURANCE  AND  BANKING 


Nft  INnifATIHNSl  !  New  Metropolitan  Group  Supervisors  MUWlWll  Dill  UAIWO 

1111  1111/lv/lllvi1u  '  I  of  a  <-onipoiir<l  bonus  at  llto  nito  or  !  I  HAIFP  f  1  TT  t/P  I  I) 

FRANCE  LEAVING 
GOLD  STANDARD 

But  Anxiety  Conlinuen,  And 
Week’s  Bank  Loss  Is 
7 3S, 000,000  Francs 

LONDON  MORE  CHEERFUL 

Recent  Gloom  Lifts  As  Franc 
And  Dollar  Show  Signs  Of 
Recovering  —  Opinion  On 
Roosevelt  Poilcy 

V’arif;,  —  The  exodus  of 

frnnrs  of  pold  shows  that  the  with-  . . .  .  .  .  _  .  .  »  _ _ 

drawnl  of  foreiftn  capital  ftotii  tran-  ^  i  t  ■>  K.f'.,  and  Walter  Molson.  inc%a3c  being  limited  to  0.7  p.c. 

cr.  routinnes.  rtnancial  Pans  stiil  E  J  Popo.  newly  appointed  hy  the'  U  K  Camphell  recently  appointed  ;  head  office  of  the  company  for  The  lain  "n  Quebec  province  was 

believes  that  the  fear  of  > ranee  Metropoiitan  Lite  as  group  super-  by  the  Metropoman  Lite  as  sroup  located  in  Montreal,  with  112  pf  the  total  being  $76?, 666.- 

.-ibandonmg  the  gold  standard,  which  Msor  for  the  province  of  Quebec  and  supervisor  for  the  province  of  On-  „  ,-.,3,.,.  ^epne^ly  as  manager  for  opo  compared  with  $692,000,000. 
IS  a  factor  determining  the  with-  the  Maritime  Provinces,  is  very  fav- 1  tarto,  is  particularly  well  equipped  .  Lindsay  Armstrong  as  iJopits  in^Montreal  were  $725,589.- 

drawals,  is  quite  unwarranted  from  orabiy  know-n  by  the  leading  bii;.!-  with  the  reqmrenient.s  ot  Ihe  po,-i- :  caln  of  15  pc  Nino  of  tJie 

a  technical  standpoint.  hpc.ause.  des-  ness  men  of  Eastern  Canada.  A  gra-  turn  ills  pist  experience  m  msur-  1  -  -  thirteen  centres  in  Ontario  showed 

Pite  the  important  shipments  of  gold  duate  of  McGill  rniversity,  he  de\ot-  .in-o  circles  has  brought  him  in  close  !  ffkl/inri  1  nn  gains  ”n  this  comparison  Toronto 

which  have  taken  place,  the  ratio  of  c.l  many  of  his  years  to  business  contact  w;th  the  A  NOTHFR  INfRFASF  recording  a  gain  of  no  less  than 

gold  cover  to  the  hanks  liabilities  '  problems.  More  recently  he  spe-  spheres.  lo  this,  he  has  adde<i  a  n£1U  I  IlLII  HI  vltL/l  JL  Lq  ^ho  net  result  for  the 

last  week  reached  the  record  figure  icialized  in  insurance  activities  .m  i  thorough  training  at  the  New  \ork,  fvflTlIvnmf f\n  '  nrovlnce  was  an  increkse  of  37.5 


I  By  Standard  Life  For  1933  IBANK  DEBITS  ARE  | 

I  SHOWING  BIG  GAINS  ; 

I  of  a  compound  Itoniis  at  tlio  rate  of  i  A  D/\1F1?  I  ACT  VI?  A  D 

I  $21  per  $l.00u  miiu  assured  for  f.po  aKIlyl*  I 

jjear  ended  iruli  ,No\ cnit'cr.  Kl.ia,  ,  v  f  »J  •  I 

!  Thi.s  niean-s  ,i  continuance  of  tlipir  '  - - - ,  I 

I  scale  of  profits  on  the  same  basi.s  as  i  The  Increase  For  First  Ten' 


.  that  whicit  h.-.s  been  in  force  sine.'  j  Months  Is  Nearly  Sixteen  ' 
I  1926.  In  Liiiie.c  .'•iicii  a.s  tliosc  tlirougn  |  fVnl 

I  whirl!  we  arc  passing,  the  ability  of  |  *“'*”** 

(the  company  to  continue  tlic.se  high  j  i-xKrr  a  oirTnir'  FArmU 

I  profits  is  pro'll  of  its  oxtraordinarv  !  ONTARIO  BIG  rACTIvK 

financial  strength.  it  is  of  intoivst !  ‘ 

,  to  note  that  flic  valuation  of  the  ac- I  Ottawa.— -Bank  debits,  or  thi;  to-, 
tiiarial  liaitilities  of  this  Scottish  life  j  I'Xl  a.mount  of  chctiuea  cashed  | 
!  office  is  on  .a  stronger  basis  than  |  against  demand,  and  notice  depos- : 
that  of  any  other  life  rompniiy  In  the  its  .at  the  clearing  centres  of  Can- j 
i  world  j  ada  were  $2,S2i'),  IOO.OOb  in  October  j 

I  The  Standard  Life  has  been  oper- 1  compared  with  $2,367,200,000  in  the  | 
jatiiig  in  Canada  for  the  past  100  j  same  month  of  last  year.  The  gain  i 
I  years.  A  Canadian  board  of  direc-  over  October,  1932,  was  no  less 
j  tors  was  established  in  1S46  with  tho  than  19.3  p.c.  E.ach  of  the  five| 
j  Hon  Peter  Gill  a.s  chairman.  The  economic  areas  recorded  gains  in; 
;  present  Canadian  board  is  compostsl  this  comparison.  Debits  in  the  Mar- 1 
i  of  D.  Forges  Aliens,  chairman:  otr  itinie  I’rovinces  showed  only  ai 
;  Chas.  Gordon.  G.B.L.,  E.  E.  Mere-  slight  gain  over  October,  1932,  the 


may  live  too  lon^ 
or  not  long  enough’ 

1  1  I  I'  f  I'^mW  I 


E  J  Pop'’,  newly  appointed  hv  the’  U  K  Camnheil,  recently  appointed 


dtth.  K.C.,  and  M'alter  Molson. 

The  head  office  of  the  company  for 


incrc.asc  being  limited  to  0.7  p.c. 
The  gain  in  Quebec  province  was 


of  79.95^.  where.as  the  leeal  mini- jin  group  insurance  particularly 

mum  Is  So'T.  - - 

The  gold  reserve  is  now  r9,:?2,- !  r» 

nOO.OOO  francs  The  maximum  ree-  f  f  ^ 

istered  was  8:.2:7.("bL''0ii  francs  on  tJC 

September  1.  last,  the  ro’er  ratio  It 

then  being  T9.6Kr  On  the  corres-  |  M^ClUJr  Mt 

ponding  date  in  P'32  the  gold  reser-  i  - - 

ve  vvas  S2.230.000.i'H'0  franc?  and  tlie  .\'rrntior.  vv.vs  dr.vwn.  in  the  repor 
ratio  of  gold  roirT  was  TT.uS.  but  on'’  ff,,-  conunmittec  of  claim?  superin 
vear  previously  in  Peptembpr.  19pL  Tendonts.  submitted  to  the  an 
when  the  bank  nosses?ed  onlv  'o>.-  r  . 

-67.n0''.o00  francs,  the  gold  cover  was  •-■•f  Canadian  Life  ( 


home  offire. 


Life  Officers  Seek  Action  On 

Delay  In  Payment  of  Claims 


mestmg  of  the  C'anadian  Life  Offi 


n  the  report  able  feature?:  The  legislation  rc- 

im?  superin-  ^  ffrred  to  is  effectively  preventing  In 
the  nnnmi  Companies  from  giv'ng  e.'- 

feet  to  this  feature  and  is  subjectln:,- 
n  Lite  Oifi-  them  to  much  unfavorable  yet  un- 


oniv  ,56L-.  ?o  that  the  present  gold  ■^'^r?'  C.- -ociatii.n,  to  an  increafiagf--  merited  rriticism 


position  of  *he  franc  should  be  con- 1  difficuli  siiuarion  prevailing  in  some 


sidered  sounder 


. .  ('["Mii'.'s  111  connection  with  the  de-  .  - -  ..v...  - .  ‘  i  ••  i  i  mvihio 

liabilities  aiitomaticallv  shrank  as  'ayin:  of  cKmii  p.ivinenis  by  .?ia-u- ■  recommends  that  renew’d  scale,  t  f  annual  uiv tacnas  pay, i.  n  , 

gold  decreased.  The  result  has  been  i c.ir.irements  enibodied  in  me  efforts  should  be  made  t"!  prevail  up-  on  policies  of  Ibe  compauy.  lie  , 


Tu  again  bringing  this  matter  to  GreatACest  Life  Assurance  C 
ur  attention,  your  comniipce  another  iipw-ard  revision  in 


II  Clark  Kennedy  as  manager  for  (piq  compared  with  $692,000,000.  i 
ada,  and  Idndsay  Armstrong  ijs  Debits  in  Montreal  were  $725,589.-: 
ncy-manager  for  the  Dominion.  pop  a  gain  of  15  p.c.  Nino  of  tJie  I 

-  - —  thirteen  centres  in  Ontario  showed 

ilATIIFn  111/^nP  A  OP  gains  in  this  comparison,  Toronto! 

MOTHER  INCREASE  TS'Vt' 

POLICY  DIVIDENDS  is-'"’ 

I  VUIVI  l/«  f  .  POJJ, pared  with  $927,400,000.  Debits 

/'DTAT  1I717CT  I  ICC  I 'T  Winnipeg  were  $455,400,000  com- 

(iKEAl  WtSI  ilht 

• - 7-  ;  three  Pratne  Provinces  was  $601.- 

rond  Consecutive  Upward  i  500,000  compared  with  $579,700, 000, 
evision  in  Annual  Dividend  ♦be  gain  being  3.8  p.c.  tancouv'cr 
Scale  hv  Comnanv  Victoria  reeorded  gains  over 

NcAie  by^ompany  Ortoher.  1932,  the  increase  in  the 

-v-ruCB  f’UAMr'F^  MAnr*  former  being  7.4  p.e.  The  total  for 
HfcK  LMAPH.ItTv  iviAUr,  British  Columbia  was  $133,500,000 

.  ,  compared  with  $124.600,t'00,  a.  g,ain 

anouncement  is  made  hv  ‘he  ■  .  .j 

It AVest  Life  Assurance  Co.  of.  pank  debits  in  the  first  ten 
her  upward  revision  in  *he :  $24,652,000.- 


Second  Consecutive  Upward 
Revision  in  Annual  Dividend 
Scale  by  Company 

OTHER  CHAPTgES  MADE* 

Announcement  is  made  hv  tlie 


That’s  why  1  hare  taken  In¬ 
surance. 

ir  I  outlive  my  usefulnesa  as  s 
produrer.  niy  Life  Insurance 
will  guarantee  me  an  Income 
for  an  Independent  old  age.  On 
the  other  hand.  If  I  should  not 
live  It  will  guarantee  a  con¬ 
tinuance  of  t  he  good  things  of 
life  to  my  family. 

Here’s  what  I  have  Just  donet 
To  round  out  ny  Insuronce  estato 
t  •■reured  ■  Guaranteed  Enbanead 
ProlecfloiiPolley.  The  yearly  pro- 
mluiti  amounts  to  only  $1*.H  a 
month,  yet  It  prortdes  Ufo 

Insurance  to  ate  (I.  and  tS.HS 
thereafter* 

If  I  desire,  I  may  Inerease  the  an¬ 
nual  deposits  at  the  end  of  S  yeara 
to  gire  me  fS,0M  cash  at  age  M. 

Thli  new  policy  it  o0treit 
hy  the  London  Lilt  to 
meet  modern  eondiUont^ 

If  inlererted  in  Life  /"• 
•uronce  in  cateyoa  live  too 
tong  or  not  long  enoaght 
inquire  for  partieulart  to 
Ht  your  cireumitancet, 

TRitmpIe  at  age  3(,  annual  pmnliun 
$Ut.N. 


Est-bbshed  1874 


aiiemvnt''d  cover  for  circulation  and  \ 
dcposi’s  Moreover,  the  dollar  denre-  ; 
ciatioti  ciiiinot  in  itself  present  a  t 


i’v  sia'U- ■  ^’roagly  recommends  that  renew ’d  scale,  i  t  annual  uiviutiius  t"'-' "■ 'v  ;  ppp  compared  with  $21,293,000,090. 
il’  in  me  efforts  should  he  made  Itv  prevail  up-  oil  policies  of  ihe  compauy.  -  j  a  gain  of  $3,359,000,000  or  15.8  p.c. 

mphasiz-  on  the  provinci.il  authorities  to  allow  1934  scale  provide.s  for  dtvuleiuis  revival  In  biisi- 

*  iai-_  _ _  -.r _ II  _  _  ««  f,. Metso*  rtn  ivrHinnrv  IllA  Drtll-  *-  .  .  .... 


ion  In  emnhasiz-  tne  provinrial  autliontirs  to  allow  lui  -  ' 

nc  ino  effort.^!  upon  opor.i- t  paMnont  of  sraali  claims,  up  to|as  folUo^s:  on  ordinary  lUo  pou 


."J'*  of  Jifo  in^nrunco  companies,  and  :  is  sln:ge^ted.  wltlioiit  rcs^ric 


as  rono^'s.  on  oruiii.jrjt  speculative  activity  ap- 

cies.  onr  yea.i  m  f'»rco,  .h  -d  !  parent  in  the  larger  centreB  since  ^ 


I  Insurance  Company 

I  ’'Caoa<la’!$  Indu  ste  i  al  -Ordinary  G>tnpaf^^ 

!  HEAD  OfnCE  -  tyONDON.CANADA  Jm 


A  REMARKABLE  RECORD 


menace  f'’r  the  franc  and  could  cnly  urgm  ;  ibat  ai  tion  should  be  taken  '  f’oii.s.  No  objection  is  had  to  .1  re-  j  $1,000  fiicc  viilue  of  '^n  first  quarter  of  the  vear.  Most 

have  been  if  sterling  had  followed  ttipre,,n  bi  the  ass'K-iation.  IV.  R.  quirement  that  such  pavmcnts  be  re-  compared  with  $h.lb  per  'fl.ouu  in  ,  .smaller  centres  still  show 

Ihe  dollar,  winch  wtutld  have  placed  Waugh,  ebaiman  of  the  claims  ?ap-  I'ortcd  promptly,  but  payment  should  j  1933:  <.'i!  onlinaiy  O'O'  B  I  declines  as  rotnpared  with  1932.  Tu- 

ihe  fevi  c'Minirics  sttli  on  the  cold  fintendenrs  roni’nittee.  rcporte<l  .as  be  allowed  in  the  first  in.'taricc  w  if  h- 1  in  foree,  $,.IS  per  $1,uiu  a.s^  '  i  crc.ases.  over  the  first,  ten  months 


siand.ard  in  a  delicate  p'isition.  ■’Hows: 

in  rcnlity,  tlie  foreign  susincion  'A'our  commtttec  df 
'■onccrnin.g  the  frani  is  caured  '.’Ut  that  statutory  re. 
'■-'deiv  by  tlic  attitude  of  the  French  .-everal  provinces  are 
''liambei  of  Dei'unes  v' liich  liitherto  uiakirg  more  difficu! 


Sueii  regulations  would  ,  pared  with  $6.86:  on  ordinary 


STANDARD  LIFE  ASSURANCE  COMPANY 


'Your  committee  desire,=  to  point  have  tlie  desired  result  and  heneii- 


I'ars  m  force.  $8.70  per  $1,000, 


creases,  over  the  first,  ten  months  1 
of  1932  were  recorded  in  three  'tut; 
of  Ihe  five  economic  areas.  Ttrc 


has  rendered  a  balancing  of  the  bud-  settlenicnt  of  death  claims  bv  Tnem 
get  impossible.  I’reiich  "pinion  .also  ber  1  onipanies. 

how-s  diffidence,  but  It  mav  bo  noted  Those  provisions  of  prorincia 

that  the  Bourse  did  not  take 'lie  fall  ,  les'-^lation  preventing  payment  ” 


'.'Ut  that  statutory' re'PJiremeitts  m  !  claries  of  small  a,mounts  would  be  !  up  from  S8  j.er  $1.00O:  on  20  w  _  :  Frovinee.a  showed  a  de- 

.-everal  provinces  are  ]ncrea.?ingl v  ^nahled  to  receive  their  money  at  .ajmeui  life.  1  year  in  fw^^«  'cline  of  about  10  p.c  The  gain  'n  ! 

makirg  more  difficult  the  prompt  time  w-fien  it  is  most  urgently  rc-  per  a.s  comp.arod  with  $a’PL  :  Quebec  province  wa.a  $527,900,000' 

settlement  of  death  claims  hv  mea'-  Ttiired."  |  on  20  payment  life.  10  years  g  o  ^  ^  Debits  in  Montreal  were 

hrr  rompanies.  The  questiou  of  dunliratr  ta?tatlon  ^  $1,000  against  Aon  «  nr  snA  _ : 

Those  provisions  of  provincial  was  also  discussed  in  this  report,  as '$6  25:  on  20  pajmeut,  life.  20  vears 


"The  'luestioc  of  taxation  iin  force.  $7.90  per  $1,000  as  com- 


ef  the  cabinet  on  Fridav  a?  ■  en.’ti-i-. 
as  It  took  the  fail  of  the  prciiou? 
ministry,  the  reason  I'emg  tha'  ihe 


death  clatrns  before  obtaining  a  clc.ai  -  h.v  way  of  suceessinn  duties  of  policy  '  pared  with  $6. 66:  ou 


$6,465,000,000.  a.  gain  of  $540,800.-: 
000  or  9.1  p.c.  Toronto  debits  were' 
$8,354,800,000.  a  gain  of  $1.784.000.- i 
000  or  27.1  per  cent,  over  the  same  ; 


•  •  -  .  . . . . . . I  t.  e  r  tii  H  -nc-r  '  ■  -'4.1  p*;i  l^lu.  Mlt* 

anrF  from  the  provinrial  aurborMe  -  ,  by  moro  than  op®  provinc«='  clo-wment,  »  yrar  in  loiro.  -  period  of  lasst  year.  The  increase  in 


and  others  rcqnirinc  the  vithhnl  lHi 


•rmMti'.'n  of  a  rna.ioritv  for  voting  I  a  percenTa:;<^  oi  the  amount 


an  ]  tpp 
p:MiU'~  in  r 


‘lif  necessary  financial  rueasui'Fs. ! 
w-ni  nr’v.  be  easier.  1:  the  next  ♦♦  '--f" 

r 'V'eynment  attains  this  re.'ui*  a  [■s'r-  'T  the  eve 
.'penmnenijs  return  of  eonfi'lenre  have  preventC'j 
:\i!’.  o  believed,  arre-t  »he  ruld  'aining  their  n. 
i.yodu'-  '  ts  Vl'l 

I 'in'i'vii  Less  Gloftiui.  f 

■  readv  avatlal'ii 

London  —  The  gloom  whn  h  p;-oo''  of  dea''i 
ll'.iMl,^  enveloped  the  finaueial  mar-  cepe-allv  have 


such  death  claim'  have  placed  the  in  p,_>' 
stitution  of  life  ■I'.urance  in  .a  fil-o  :'i 
light  in  the  eve:  ,-,f  beneficiartes  .lU'l  ter 
have  preventC'j  lie  latter  from  oe- .  •.-in 


nraefirc  of  member  com-  •$1.'W0  as  against  $6.3.5:  on  ri.  v caF  ^  Ontario  total  was  $1,403,000,000 
’’porting  payment  of  such  ,  endowment,  10  years  or  15.3  p.c.  In  the  Prairie  Pr'vvin- 


nroeeeds  has  been  one  of  vhe  '  per  $l,hn(>  as  against  $6.76:  and  on  '  Vains  wore  recorded  in 


taining  their  n:erev  at  a  time  w'n  u  the  ,.  ;t  is  hoped  that  !♦  may  lead  ti 
'he  need  ts  vi'  L  In  pla'.’ing  that  iife  the  .adoption  of  the  principle,  tna 
’ns’irance,  e”  ph.’si.-;  was  laid  on  ’t?  proi-eo,)-  or  life  insurance  can  b’ 
ready  avaiial'Ti'.v  immediately  up'vu  ,  ta.vcd  for  succes.sion  duty  purpose 


bi'.'t-  under  study  by  yoiir-commi.-  Cn  'c.ar  endivw-ment,  20  years  in;  Medicine  Hat  and  M'lnnineg 

Tiiat  'udy  has  been  continmvd  force,  $8.1S  per  $l,u0"  as  compared  period  of  1932,  the 

'ha‘  t.nie  and.  as  pointed  out  with  .Tb.Pl.  I  increase  in  Winnipeg  h-’ing  60.1 

■  t  IS  Imped  that  It  may  lead  to  ,  In  announcing  thi.s  upward  rcri- ,  The  net  result  for  th<^  three 


lias  aRaiii  declared 

A  COMPOUND  BONUS  OF  $21.  PER  $1,000. 

AND  CORRESPONDING  CASH  DIVIDENDS. 

lot  the  year  ended  !  5lh  November,  1933. 

TKis  high  scale  o1  profits  bas  been  maintained  tlvrout^hout 
I  be  years  of  depression. 

Head  Office  For  Canada: 

.191  ST,  JAMES  STREET,  MONTREAL. 


ihoM  it  IS  hoped  that  rnay  lead  to  ^  In  annouTicins  this  upward  Tcvi- 
the  .ad'iption  of  the  principle,  tna.t  vision  in  the  scale  of  divulonds  for 
proi-fO’!-  cif  life  insurance  can  be  the  vear  1934  it  is  pointed  out  that. 


V  ..  „„  increase  in  W  innipeg  being  60.1' 

In  The  net  result  for  the  three 

vision  in  the  scale  provinces  was  a  gain  of  $1,1S5.UU0.- 

in  addition.  ’•  '‘e-n  rleciflcrl  _ 


been  decided 


i  Vancouver  was  .$10,372,090  nr  1  pc.. 


I  :.'i.  In;i  ..inirh  as  the  'icpressi'.'D 
\  .1  -  .lui-  t"  weakness  in  the  dollar 
■’.■i  fianv  follow,?  that  its  parur.l 
di.s.sinati'in  w.is  the  result  of  the 
.yicvciy  r.  those  currencies. 
.Mthougli  tii'  i  1.-  considerable  un- 
(■aMne.-:.?  i-oU' >  rning  the  franc,  its 
I'li'iiu'ii  IS  t 'ui-  ilercci  b ss  proi  armus 


1  —  I  ne  gloom  wuien  nf  dca'h  and  policy  holdc-s  only  in  the  province  of  domicile,  that  that  p.iiid-up  policies,  tnken  in  toi''*,iu-  ,„,„i  n. 

pvt-loped  the  finaueial  mar-  senerallv  hav"  come  to  regard  iitiS|is,  where  the  insured  was  riomieilod  render  of  participating  policies,  will  j  ,  oj„  nnnnnn  '  i 't 

Gf  beginning  of  the  week  nvailnbilitv  one  of  its  most  desi-- I  at  the  time  of  his  death."  participate  in  profits  in  the  foBirc.  j  coniitarc'i  wit 

"  - - - f„.  cficc, "xr.  ''r;! 

.rSoe"r!,','"n.7;  o'. 


Roosevelt’s  Gold  Policy 

Hy  (.andiduK  In  The  Inventors*  Chronkle  {l,ondon) 


^ t,Cf^,000  000  compared 
$1,255,400,000,  a  decline  of  1  p.'-. 

Ontario  vva.s  tlic  only  economic! 
area  of  the  five  to  show,  after  .sea- j 


f  ■  •!  r  _ In  i adjii.slment,  a  gain  in  Ocio- : 

nr'ilcv  'inniversarv  '  q'’*'''  1*'”  fircccding  month.  Tlie 

n  On..  nnrOnir^i- ! ’•’fa'  ^or  CaPiida  wa.s  .$2,832,000,000 


(■asi’nesTs\-on' .  rn^ng'  Thc‘"fran^^  Tt s  '  ‘'-“'''■'♦■'i’’  People  cuts."  A  rise  in  the  gold  value  of 

;  o-iiu'ii  IS  .oil,-  dercci  bss  pro.ari’.us  htlieve  in  R'msevrU.  there  ^s  the  dollar  dcpres.so-  -pcculativo  sen- 

ilian  iliiii  of  ihe  dollar,  but,  witli  hope.  it  i?  not,  therefore,  sound  at  b'jme  .tnd  tends  to  pu'l 

- - - -  .t,,,-..  1-  .1 _  iiiJiv.  down  internal  prues  He  intends. 


thing?  go  wrong  and  if  ant  partteu- 
lar  idea  breom.cs  too  unnopu’ar  up 
n'U.“t  alway-  be  .aide  to  s;ii  that  it 
is  not  his  idea  It  r>er  iic  ha.?  a 


FnitC'l  States  of  .\m'' 
.this  jioint  of  view  ulu 
noiities — President  Po’. 
day  hroadertsi  w  a  v'i 
ceived. 

I  t  onsider  th''  ucea'':on 


I’ll'-  ti;.  rca'-ons  for  ^y,p  fpR  ip  enmiimd': 

prices  from  ihe  h:.-i 
ype-irDerd  an  econ-  wiicat  had  fallen  b;. 


ic,:p.  ii  to  both,  ihere  i.:,  p,  ,he  mo-  'pr.iirv  op  the  President  s 
!ii‘-ni  al  ail  cvtnts.  less  pes.-imism.  ,  t  ...  i  i_ 
Th.  rising  tide,  of  oppo.stion  ;  m^.ke  hnuself  too  plain. 
Pr-  suiein,  Koo.^.nclt  nmnelarv  poii-  have,  so’^ncoiie  fo 

'•y  t.'  no  'loiibl  111'  sole  leason  for  Ihing?  go  wrong  and  if  an 

the  rerovery  in  d'dlar  .  .v.hance.  That  hr-'tomes  too  unp' 

lu3s  be*  n  n  r.i^v-pr.  ,  a^wa>  <  be  •'ibjo  to  s; 

tut  ^itiniulnp  bv  Prof  n  \v,  .^^pra-  tdra-  U 

::u.  V  re.rigna.inn.  rin.iueial  London ’w''"  , 

a'Srim;.^p::l^ 

nonai  Lmincc. ';-h:,  h  vt’"  pirdoub;  yirl 

'otidon.  It  IS  felt  iief'.  lie  ah-  npL-ed 

olut'dv  lu.stifird  !P  withdrawing,  consider  the  orea'':r.n  ' 
■"'in  -h'  T,.-,o:-eyrli  •idmim.-’tratiop  ^ad  bcc.une  u'"  :  I' 

■  md  makinr  imhlie  h;.  rca'-ons  for  ,h'p  fail  ip  enmiu.’d':-.  at. 

•  lont  ,  -f  prices  from  ihe  h:.’l 

.  o  cr, r.t  aprj  rypr-irner.i  an  pcon-  Wheat  had  falb.p  .•I'.n;,' 
'■mr-i  wopid  not.  If  is  felt,  have  index  of  i;.d'.  •"  ,il 

abilDdohrd  flip  pi-e’-irlcni  lllliess  in.:  j  stocks  by  iJM'i-  2./-  Hi' 

'■•■a?  full'.-  r',ri’.  Hired  nf  the  da ri ccfs  i  pjeion  had  been  c.-nd  .]!’ 
ill  ftp-  rotii'.-e  Vfperiean  rneuietory  ,  President  It'ir.-i  •.  <  it  •.■.a  a 

polir-v  iv.-f.  fr.]|,,\v]iig.  This  iioHey  i.s  ^bc  great  inflat  ion.' ■ ’'pi 
,-o  obv'op.'.ii  stnk’pg  iit  the  r<mt  of  that  he  iio  lonuc-  i  f  -eved 

''infidfier  that  p,,  i-o-d  revi\a|  in  flationary  ri,?.'  in  . . . 

I’li^HiP',.  p;hi.  ip  til,.  j!rit,i,'?h  opinion,  and  was  even  wi'h 

bf  ■  ri<n'-<'d  tititil  It  IS  al.tandi.’ued  of  slabilizitig  ti’e  i.'oPp'  (,\ 

or  '.eierelv  modified.  :  revaliiins  its  -o!d  '-onti  tit. 

.\iiy  rei  tiverv  .p-  so  called  rccov-  j  calumny  Pre,-idei;t  Kocsevi 
e'-y  whirl)  is  broiiglit  ah'uit  by  fear  , 'he  lie  dirert.  Hi  nalii.pd 
fof  Tiie  infetv  ot  the  eijfrepei-  mav,  i'ic  niopc.i  ’  fiait'.-’  '  w  t h  t h 

!l  IS  eotltetl'ied  here,  utve  lisp  )  o  it  ‘  ‘  ’’"titlg 

otliai'op  infinitely  worse  (Iian  its  before  the  Imi  e  ;■■,  ;  ■.■;"iti 

designed  eiire.  It  i.s  f,.|i  lipre'that  ''’'■♦'''i''”'-  t -.m  o.‘  tin 

th<'  dictatorial  method?  of  the  Pres- '' '  *'  -o-.  -’-nri” 

id'uit  arc  la'cmniiig  more  of  a  con-  ’Ip'  *'■'  ,,  i 

le:.sinn  of  weakiie's;?  than  a.  sign  <jf  g-ue  bo,.,  to  the  inf 

-’lengtii  London  is  noi  now  with-  "■"  ■"'6:  '  I'  is 

out  hope  that  the  gathering  oppus,- ■  I*''"-'  ','f  " 'h'.'  to  liter 

■ton  will  lead  1.)  '-oijie  inodifieaiion  pr:ee:?i 

••i  the  nresrlH  n.ili.-,  ;tctl..'l  p  to  1 1'-, ,.  |  p , -1  s  W 


'  ‘  down  internal  priees  He  intends, 

part  to  therefore,  "to  buy  or  sell  -old  in  the 
He  mijst  world  niarket"  thntugh  the,  agetiev 


in  with  .$2,4.57.000.000  it. 

mg  nolicics  will  In'  regarded  ‘T-s  u  ,  , 

amended  so  that  their  surrender  | the  gam  being  less 

options  will  entitle  the  polieyholder  ; norm.al  for  the  season, 
to  a  pa'.l-up  poiicv  participating:  economic  area.? 

from  its  -late  of  issue:  and  (e)  no  Sept.emher.  hut 

nrofit.s,  however,  will  ,,p  allovved  , 'nen  a.ses  vvero  not  equ.va  etil  to 

mded  term  insuranee  xvhetti- :  rim  dedme  m 

ui  in  surrender  of  a  partic- ! Mf-ntirae  Provinces  after  sea- 
o,  of  a  nnn-partirinating;"°"^'  ♦'•a-'*  6-2 

nor  will  profits  he  allowed 

d-np  pcdielc,?  taken  in  r- i  * compared  with  1,21,-: 
■  f  tmu-participating  pnli- ;  0.000  a  soasonally  adjinstod  de¬ 

cline  of  lb. 3  p.c.  The  total  for  To-, 
192,1  interest  rate  f<,  bo  al-  $1,031,600,000  rompared  , 

bi  the  compaitv  on  accumu-  $>>02.Sf»o,.if.o,  the  gain  after, 

irnftt  funds,  nroeeeds  of  poll-  '^^a^nal  a'l.just.mcnt.  was  10.6  p.e..  j 
-.mgle,  premium  investmeDt  ‘be  seasonally  ad.iiistcd  gam  m: 

I'tf  ’tvill  hv  iH^c  Ontario  wan  9.6  p.c.,  a  Total  of  51.-! 

pU.nf-'  *1.0  j^nnoiincpmcnt  of  27o,000.fKm>  comparing:  with  $1,007,-. 


aiwavs  havf*.  someone  to  hlnmc  if  Koconstructioti  1‘^naiicc  <  or 


noration  When  bo  fixes  a  bu>jn;;  laK.-n 
prire  for  gobl  above  tho  Ujndon 


«Tpr  -V  hMuovnr.  will  be  allowed 

cxioudotl  fenn  insurance  wbctli- 
t  ^  or  taken  in  Mirrondor  of  a  parlici- 
patini;  r»i  of  a  tmn ‘Participating 


price  be  redue.-s'tbe  gold' value  -M  VoUn .  tmr  will  profits  be  allowed 


the  doll.ar  and  ,>.0  deprei  lates  the  e.v 


fixed  idea  he  will  expir.di-  him.-eif  'hanie  value  et  the  dollar  m  term;' 
when  the  idea  i'  evpi.jtjr.j,  which  "'  ♦hf'  ?ol'l  enrrenele?  He  began, 
would  he  a  scrioii;-  th m-’  -he  for  evample  bv  fixing  ;t  gold  price 


the  gold  eiirrenelc?  He  begiiu,  ,  . 

f'van.ple  bv  fixing  a  gold  price'  T‘'«'  ’"‘Trest  rate  to  bo  al- 

.T!i.:;6  per  mince  when  the  price  , 'Ti'-  •""mpaity  on  a.ccumu- 
I.endoti  (130-.  Id.  per  fine  ouncPi  ila’Pf  tirvfU  fund?,  i>roeecds  of  poll- 


■  wa.-  cnuivalrnf  to  n  \cw  Voric  nricc  cic.^,  s 

Vmr  $:iL,t.  Tbis'oneVation  i!;l7  H,e  ■  PPHcim?.  ete  .  will  be  4^40^.  ^Hh  iJToof" 

leffcc  of  causing  a  bretk  in  the  ■iol-:  d,vl  TPo  sain  in  the  Prair^.  ^rovln- 

Thee.jtia-  lar  wh’cn  dosed  5’s  cent-,  down  at,1h£  ch.an„i.-  m  the  company  8  divl  considerablv  less  than  nor- 

. .  .,y  I  i  .'c'u»ll,.  If  ,d«d  r-m.  v  ,  somr-  I,,"’’’!.™™',"  '[f,;  'tZ<  "r 

,,r,d  Ut  the  market  in  newlv. mined  Ameri- .  in  which  wr  have  increased  profits  j  -00  ilon*'’  1 

,1  .omiiimi  rai,  goid,  the  dollar  steriing  eyv  I  to  polici  tmiriers  This  announce- 1 '  "  compared 

J.  'mil  HI  -  change  rate  will  not  he  ,altcr<ii  b\  !  ment,  therefore,  indieates  that  thei'^'  ♦  'P.P  ’o  September,  the 

th  il  L-'i.v  ari.hmetical  calculatmn  of  the  compan.i  i.=  s.atisfaetorily  pursuing  :  ■'“P'-  aoo^onal  ad.iusfment 

a  trtiitor  ’o  1  ela tionship  itetwe'in  an  ounce  of  its  fiTiai!"’al  programme  of  paying ,  "‘’'"R 

.  aerimmi  gold  in  dollars  and  an  oum'c  of  gold  profits  m  policyholders  consistent,  percentage  of  bank  debits  tn 

d  m  an  in  francs  al  the  current  storliug-  1  w  itti  it?  mcre.ising  soundness  and  :  C’  “tP  ^t'to  of  Ihe  notice  and 


j  effect  of  ca'Jsing  a  break  in  the  dol- 


ePANiH  Of  fir.ts, 

Tor‘7nl»' 

Ottaw^t 

\'«ncouv'*» 

N'irtori^ 

Tdmonton 

Calgnrv 

Winnipeg 
Montre-il 
Oc'fber  City 
M  hhn 
Melifax 


MUTUAL 

ggATION 

^j^NADA 

ISmOARIO 


ALL  POLICIES  NON-ASSESSABLE.  PAYING 
DIVIDENDS  RANGING  FROM  20%T0307. 


on  paid-up  policic.s  taken  in  sur¬ 
render  '  f  tiou-p;jrticipaiing  poli¬ 
cies. 

The  1931  interest  rate  to  bo  a!- 


Sli’en^dt*  Stobili^ 


!,y  1.7Mi  to  ibe  X  Actuallv.  if  Prc.si- ;  dfnd  poln'.i 
I'ltx  di  1)1  Roosevelt  does  not  deal  in  the  g'  manager 


the  index  of 


;  the  greal  infli’i  ion.-' 
that  he  no  lonuc  i 


revaiiting  its 
j  calumny  I’re,-;.] 


A  Purriy  Mutusi  V  Assurances  in  Force  (Doc. 

Fomnan.T  “y-. 

^a/w?rrur‘y!/p-i.:r^  Bl.  1932)  . .  $o17,»67,974.00 

••  *138.1 9S398.72 

o)  ''hi-ia  'ln  Surplus  Funds  and  Tontln- 

tributlfin  ■  e  in  tsUMUimMAdm  911,853.105.79 

The  Mutual  Life  Assurance  Co.  of  Canada 

Offir**  -  W||ti»Tloo>  Otil 


But  suppose  a  high>;r  :  t’arniiig  abbiiy 


'demand  deposits  at  the  end  of  tlic 
provisions,  which  1  hteceding  month  was  151.5  p.c.! 


Roosevelt  Adviser  Now  Proposes 
A  Modernized*^  Gold  Standard 

\cw  York- —A  rotiirn  fo  .n.  “moi-|wi?e  hoM  It  as  cover  for  their  note 


^'un  in  ooiiars  ana  an  ouncf.*  ni  .c^uia  j'nur.MioKjpr.s  I'fjiiMsiF'in.  ^  "‘7 .  ••*  ;  -  -  _  -  - - .  -  _  _  . 

oi\  in  an  in  fr*an<’S  al  the  current  ^Io^Hua;-  1 nicri’u.sins:  sounrlncss  and  ;  notice  and  j  - - - -  — 

i.ip.p,,  'T-aim  rat.f.  But  suppose  higher  '  earning  ab'liiv.  'demand  dcpo.sits  at  the  end  of  the  Xe.tv  Voik-.\  return  fo  a  "mod- |  wise 

i'h  i!p-  idea  d'dlar  prici>  for  gold  lowtirs  tlic  ex-'  "Tlie  lil-ral  provisions,  which  i  hteceding  imintli  was  151.5  p.c.  ’ej-niaod"  gobl  siamlard,  on  a  hiilllop  'ss'" 
i.,\  dcfmiieiy  ehangp  value  of  Ihe  dollar  all  roimd.  arc  now  oluntarily  granted  on  ,  ♦’I'lipared  with  I28.t  ''I  I  jnstead  of  a  coin  base,  with  an  ciriy  ' 

It  To  fni^  ‘'heapor  dollars  increase  the  cost  of  ,  paid-un  iM-ibios  to  rniphasl/x  i  your.  Hiink  debits.  ‘  ,  1 1,  *  fh-,n*i  r  tc  iriv.-^r-i* 

fT.nvi-  g'cir)(|;)  ininortcd  info  Atnerie:i  bui  tlie  eomi?,;ii's  initiative  in  nro- ! ‘♦u  increase  of  19..!  p.c.,  rev'a,liialioM  o  *  ...  ■  ■  mnd 


erniaed"  gobl  siamlard,  on  a  bullion  'ssues.  , 

,  „  ■  ,  .  .  .i,u  .  i  3-  Note  Issues  shouM  he  redeem 


’IHi  111.  I  o  till- 
K'.osevc'i  gave 
■mliiicd  1 1ll  L.ia- 

■r  up  It)!'  w'jrd'-: 


go'ids  imported  into  America,  bn't  tlie  eompani 's  initiative  in  pro- 
tli'  si;  represent  so  small  a  propor- !  moling  ila  lu  st  inlere.sls  of  its  pol- 
tlon  of  ii)p  cost  of  living  that  the  ni  ,  icylmbli  r? 


•  I  till-  nre’.eui  poin-i, 

t  rsroxis  hi:*  ijti’Ts  i  i'. 

V;in'.'.,.;)VBr  .  V  ,r.  Vi»  Igrav.'r,  I'.jl 

"I  .'’c-i'  Ill  iho  t’oi-i  Ilf  Van- 
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I  vel  li.'i  '..  1 

perliap;  ' 
fa  nner  ■ !  . 
roi)ifo;-1  I 


'  I’lUing  the  e.'ii'i  ifriial  p:-iee  level  i.s  hardly  affected  |  "\Vln:i 

c,  ;  .'i  'lif'd  a  per-  f'bea[ier  dollar,?  also  raise  the  'lolbtr  |  other  n 

'III  I,.'  the  dollar  uf  .5iiierican  export  eonimodi- ■  sina II  r< 

’■iiriient'.s  poi-  'u’s  entering  an  miernational  orjapplua  ' 
"-I-  I.  w'l  fir;.i.'  world  market,  but  the  reartions  on  ;  eomp.'in, 
'•  111'-  ii'ifhii ioni -.1:-:  American  price  level  are  at  lea.st  ,  beni  fb  i: 

'  ll  is  riefinitoly  doiiiitfnl,  British  experienee  h.as  tlie  .oL: 

>  tci  iiiiToa-e  I  he  ,  ■'-ho'' 11  iliat  the  infernal  price  level  a  ra!’ 

I'.  pt'ii'i  :?i  and  <  'b'c  not  :'ise  proportionately  lo  a  de- ;  tha!  i;  . 

'-■■  hi'-is  whirl)  as  'line  in  the  ex'ternal  value  of  fbe  .  tiondr. " 

Il  I’l’fit  '  (I  '.lief  r.s  .'unenc.i  Pre.sident  Roosevelt  can  j 
iionie  from  the  not  seriomsly  believe  that  he  can  rc  '  ,  „ 

I.'  had  a  word  of .  rU'ire  the  domestic  price  level  liy  ar  !  ri 
ii'.e  "'oiind  eur- I  tificial  operations  in  an  international  j  H  )■  .. 

(  *  ffii-  he  added  H'?  Ncw'  5'ork  market  in  gold.  Nori'f  *'■ 


e  ":oiind  eur 
f'll'  he  added 


;  areornpany  the,  did  he  claim  it.  He  merely  stated 


j  rise  o' 

T  do  I,., I 
belie-,  .  '1  ipf  r 
ter.  d  If"'  I  ' 


that  the  regulation  nf  (he  gold 
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fiOi)  F^’inre  Albert 
fi'O  I.»thbrid£t; 
brandon 


'  anudfi  for  th«  wfek  rndinp  *bcJf  1  h‘  < 
■‘'pyuron?.  $Mth  the  Fame  week  i/o(J  • 

ir-KC  h'  '*  *"  i*"  ■  ‘ 

*  $  ,  gobl  IT  '' 

'■«.r.l.2A4  mj.6Tfi.221  cti{]  ..r.fn 

te4,s:iS.T;7  T.t, 101.670' 

.'.0.14'j..5tr)  42,6»3.0TT  ,  f'':'m.'’iod' 

1  l.gar.aSO  l.'t.0:)P,39S  '  ?'))'  Ill  p 

■;i.5i'y94  a.soft.n;.-,  re.tov.  h 

;.4:7.841  3.7?7,83S  ‘  '  '  ' 

'.'.!2'.*.'14S  2.<''.V7.rti'.’2  P'.'W".  of 

‘’.129.443  1.R25,22'’  jir-f  -.ut,' 

■.",.-,9.64.-i  r..g:t?,nso  u, 

1.4sn.03'»  t,;i73,73I  u'-’'- 

'.3.71.016  1.197.37,3  lb'  k 

3.:;i3.172  ,3.401.9.>! 

.3.127.701  3.194.373  ‘L 

693.611  639.023  ' 

435,38't  t7C.6'9  d'-i.r'  i.ly 

601.743  13'2,973  ,, 

2.176.730  3.:r3.069  ,  . .;  ' 

333,241  783,62.3  'hi 

474.111'  43,-,4.'.o  '.pilii 


.)  not  lo  be  fixed  to  the 
'  ill'll  the  wa.v  'vas 


li-isc  o'  \;ri,-i,  ,Tii  .-...mnodiiy  priccf..  ♦n*'  r.'gmaii'oi  n,  ,ne  goi'i  ex-;-i.  i:  . 

- -  T  do  n.'i  .  ,  t!,3t  .any  listener  ei.aiige  value  of  ibe  dollar,  by  thl.siB'-'  ' 

llunL  (  IpnrinftH  belif'-  l  -m  I'.,  -nlmt  when  he  ut  technique.  w-.a?  part  of  his  'iltim.He  i  um  '. 

Irr,dib.-  I  word’  but  the  point  plan  ot  a  managed  currency— a.  dol- ir,,.,  , 

- w.hir'.  im'"  .-I  Hi.  roiintry  was  lar  staLde  in  ferm.?  of  internal  com  ’  ro'" 

nsho  lor  thr  w.«k  rndii.p  ihotih'  'loll.')'  ,i  .'i. .  not  to  be  sta  bil-  modify  priees,  hni,  fluctuating  n’p”', 

tr;$onf,  with  the  t-arnF  week  i/'d  .■•  .■I"':<  that  Ihe  American  terms  of  Die  goM  exchanges  The  D 

,vj..  n’oe  i'  not  to  be  fixed  to  the  new  feel, niqijr.  he  added,  was  not  on  !  v.-- 

gr.jd  nr  .-.  ;.  -.ri  timt  the  wav  was  "ejtpedient '  (,o  raise  prices,  but  ;i  :’ 

i  still  'm'n  Hiilationary  rise  in  Pr'fteeiion  against  unwanted 

'.-.o:i46:.M0  4‘g663  077  com-’iod  ,  iTker,  and  that  the  Pi'c- 1  c'''angc  fluctuar.ion'  IVhat  could  ne  1  , 

ii.';37.380  i-'tloiiols'js  '  smr  nt  v  a  till  trying  his  best  to  |  ’  I'’’!",'’" 

'''477  841  3'79^833  r*' D'.  'iolb)!'  t'l  it.s  pureha&ing  j  The  w.ay  to  restore  the  price  level  1 

y!2'.'*!o4a  2/'7,7!.36'2  P'.'W.  of  A  great  sigh  of  .‘o- 1  reniainf;  the  same — to  increase  the! 

1.325,220  jiff  -.ifi,'  nil  •  xhe  speculators  took  volume  of  money  being  spent  by  Die  |  i 

i!i6n'o39  h373  731  b'  .'-'i  '  ind  a  sharp  recover.v  followed  American  pc'vple  on  commodities  A|  ■  ,t 

Lo.ohoif.  i!i97.9r,3  tb'  k  •"  .'ornmodity  and  securify  large  part  of  the  community  is  still  if|"i' 

T  e.S'in'f  pru’  afraid  to  spend,  they  must  be  indim-  Dll’;  ’ 

’’693!<iii  ’r,39;p'33  I  ti.i.r'  .OU)  change  in  the  Pre.?i- '  ed  t'l  speml  h.v  the  fear  of  rising  j r.'v', 

435,38't  172.659  d'H''  j'lan  for  securing  a  restoration  '  price:,  Dhe  confidence  way  is  Pio  n:;  . 

■’I'i'-SM  "  rs'iro  "  i't:''e  level  ?  Jn  ray  opinio-.i,  |  .?lf,w  1 .  Another  large  part  of  Die 

”  533,241  ^  783!62.5  ’''he  iiew  techi’-ique  of  buying  communify  has  not  the  money  to 

474,111'  t'''.Do  arid  r-eiling  gold  which  President  speP'd;  (hey  must  have  their  buying:'  ' 

515  53'’  '404  3M  announced  is  not  a.  plan  rower  restored.  Therefore,  Pres;  1 'im  ', 

:t65!3,5'':  364!u2,'lf":  li'ii.-ting  internal  prices.  5*oii  dent  Roosevelt  must,  keen  the  fear  of  >' 

1.466, i6_t  i,'393.i7c  r,inn"i  hoist  yourself  by  your  hoot  inflation  alive  to  speeil  up  the  .x  i'' 

.'■'to’st'i  535  11.:!  '"3P?.  The  President  is  first  of  change  from  money  into  tangibles  ti..  ■ 

503.120  isiiAi'iiali  r.nxious  to  prevent,  a  rise  in  the  and  he  must  hand  out  buying  powet  a':)' 

'169, 2.50  I  dollar.  He  has  found  that  the  gold  !  to  the  unemployed  by  way  of  dob-s  >l  '  1 

24I47S  254,'86s  i  '3lue,  of  the  dolbar  is  “altagether  bto  or  employment  on  public  work.s.  'o  '  i" 

.'t59!325  337!459  !  s’eatly  affected  by  the  accMents  of  the  farmers  by  way  of  compensati.iri  w.  1' 

272.724  2t2.8o5 ,  interanfional  trade,  by  the  internal  for  restriction  of  crops  or  dcstruc-  rli.ii, 

305,113,7^7  240:882:995  of  other  nations  and  by  poll-  tion  of  hogs  or  liy  other  forms  ofigi-.oir 

— ^ — '■ - ^ Itical  disturbances  in  other  contln- 1  largesse,  and  to  the  tax-payers,  if  all  li'c;.,: 


n  I’.'ii'-ies  go  to  emphasize  I  oionth  of  last  year.  Bank  dcitits  j i  •  '  '9  ahlo  in  gold  bullion  for  export  only. 

'oiii|'),;i.\ '.?  initiative  in  pro- ’ increase  of  19.:!  p.c.,  tev’aliialioii  oi  the  dollar,  is  adv-tcii'- ;  anri  sliipments  nrl.slng  from  such  ro- 
4  II’.  l’..:i  iiilcrr.sls  of  its  poi-;"’’''*’’  bank  deposits  showed  a  gain  od  iiy  .lames  1’.  Warlmrg,  fornur  iij-'idemption  .should  be  made  only  bc- 
d.  r?  "  jof  more  than  I  p.c.  ‘ i.c-on.,mic  advi.v.'r  to  I’rcsi  lcnt  ♦-wenn  central  hanks  or  banks  of  Is- 

iib.  'll  common  with  most'  of  bank  debits  after  i  jj.^ppvcH  .  j This  suggestion  Involves  over- 

<  •’ I’l'i'iiies.  we  lia\e  made  a  ,  .td.iii.stment  was  97  1  Hi  ■■  .'h,;,,  1  coming  I'Tonch  opposition  towards 

r.  d'w  ’ion  in  Dm  mtcrest  ,-af.e  '  October  compared  with  KH."  -n  the  ,  j,  .giv  ng  up  internal  redenjptaon  In  goW 

3  ’.'  I"  fund,?  left  with  tlic  Preceding  month.  The  index  of  the  ,.,„Hrii,„tc  more  cffecDvel v  '  to  ! u fi” 

n  policylioldcrs  and  Pi'.v.rical  voluni.j  of  htislnc.ss  '  rcwvcrv  thaii-Di.'  atinntiticcnmm  ot  h”':”  .?nch  redemption  hoarding  of 

M’l''  will  cntinui'  to  have  no  15  factors  represent  itig  niaiiu-H,j,'^  ,,,  jh,:,,,,),.,,  sold  will  be  possible  because  anyone 

l  .nnia::e  in  this  .'oniictmii  of  fHciuring,  mining.  cnnsiruclion.  :  ,  , ip, i„t  jon,  1,,  abandon  h,,,  I -'"lywhero  can  buy  exchange  on  tha, 

:)''-.aiit.ally  lilglmr  that,  dcctric  power  and  distribuDon,  x'as  I Pre^t'^t.  currency  and  ob- 
"I’lamablc  .m  better  .  las,?  *'8.2  in  October  compared  witli  Oi.t.S.  .  .  ^  .-ii.imt  Dm  caijv  re-  “li:,  .  ,  1, 

•I  he  sfasonally  ad.hisl.ed  index  ''f  vVb.nDot  V,l  ll.e  .I'di.ri  In  Ici  ms  .f  ‘Told  miners  should  be 

. . -  ...  -  c'liplfvj  inrnt  i  n  j  -  old  slaiulanl  poUod  to  offur  their  ou^iit  to  their 

I.r.  r.... . I. .  nlaiiis  moved  Iin  from  81. 1  to  s;..6. 1  ‘  ^  I  .  I  I  .  respective  monetary  .authorities  ajtd 

’  ■  Tlmirnlcv  of  wholesale  prices  drop-'  "M'lch  revaluation  should  no*,  -,n  should  only  sell  to  others  for  use  in 

'.  of  li'peiTs  Imr;,;':  Im.  im./on.''  P.,iiit.  from  rrs.u  io  r,7.9.  'iml'  nrcl''m^^  Industries  arts  and  professions 

. .  t',  I.rio.nno  t.i.ir.i''  .-.ml  '1'),^,  if  common  stock  nrl'cs  '  Picif.i.l  to  know  ^hen  permitted  to  do  so  by  then' 

:  ,.,,1,1  I.r.  ,io„i,ir,i  .-.c;,),,  ,,,  ,  '  -j,.  j  spijteiTibrr  to  ''''  Ptesrnl  reivpoctive  monetary  authorities  and 

..'.'.’"‘A". '  2'.':!.:.''''.  .L.l'L''.  '52.  iTif.lilg-n'  mvnl, 1.-111,, „  ,?1|,  „n,y  Under 'sucli  ..  .ryatem.  lie  added. 


n  ronininn  with  most 
'iHinuf?.  wo  luivG  made  a. 


)r  polirylioldc  r.s  mu 
will  rontitnu-  to  )iuv» 


iuuiiiuhlr  on  hrttor 


f  4t»i*i,F4  rHoin  c  iiox. 

iftf'r  ijf  lin- 

•r"li  of  ;jppl«'a  Uiiroi;:;  Ipf 
■  4 '• «  *0  1,0 fi.fi no  .'inU 

■  'llUI  }|F  nCHin  Ml 

•  •  .tUf,  Hrr  o-tliuc  to  I’rnf  T, 
FVS..\  >  pror*',’®?"?  of  hor* 
'.fHriloDH  Id 

'M(  £^rT«\vFr«,  ijp  .nr** 

'■ix'h  qualil;  him) 

•115,  T.i-  t op -ffrn f f  ftis.  o$-'‘r 
’•  "f 

’•Pir.  Thr  prL'\  niff'  p.  in  n 
fn  up  pt»  wi  f  i«  -  n  u:*"  •  <  ■ 
foi  Hpplri  m  oH'I'-t  lop 
iiT^tir  inn  ik**  t.s..  .’Mid  piV'.vt- 
'“Mjort  jtiHrI.rts.  auU  ''-oi- 
A  •tf  I  ron.  pormi  lop. 


SUP.  This  suggestion  Involves  over¬ 
coming  I'Yonch  opposition  towards 
giving  up  internal  redemption  In  gold 
hiilli«jn.  So  long  as  any  nation  per¬ 
mits  .?iich  redemption.,  hoarding  of 
gold  will  be  possible  because  anyone 


tain  gold- 

“i.  Gold  miners  should  be  com 
peiled  to  offer  their  output  to  thalr 
respective,  monetary  .authorities  ajt.i 


iif'd  imi'  piiiiit.  from  68.9  to  67.9. 
riic  inde.v  c.f  common  slock  prices 
ilci'lHief]  frum  78.1  in  Seiitember  t'l 
Th.t  HI  the,  rnonib  tiii'lcr  review 
.'4li!irc,?  trailed  itt  the  Montreal 
sloe’)  .'vi'liange  were  1199. 953  com- 1 
par.'ll  with  l.",;!,7  47. 


\  I.nr.-,,JI  S)-,  n  r.  r.ritjpli  Coliin'ihin  |||,.,j.  yf,f,t,li'e  Die  oidlliou  Dint  fli< 
'■out Hiijr .c  to  l.iiil’l  up  frc.?h  recor'ls  ...  ino.i  -,.0;,.,. 


of  I... 

lilgli  cn* 


Mlipvir.x  i  s  *,  MX. 

klon,  .dliipmcnt? 
j-t  i.f  ’.■.tu'  O))'.  rr  for  th'’ 
■  nth.?  of  D'*’  ''al'  mlar  vrni 


'Uoc’i '.•V.'lian2.'  were  399  953  com- 1 '"'cHigcnt  revaluation  caij  only  Under  such  a,  system,  he  added- 
'  .  ,,  '■  be  uudei't-aken  in  c'ln.pinction  vvtth  r  gee.in  that  the  minimum 

*'  *'  "  '  ' ' _ _ _ _  siinilar  acD'in  bv<!ri’at  Britain  which  I  ]p,pai  ratio  of  metal  cover  against 

w'i9uld.  of  coiiff  e.  involve  the  entire  j  note  circulation  "might  well  be  re 
XHVV  n.  r.  i.csinKU  ni.i  rinu  .  ;;o. called  sterling  bloc  An'l  1  fur- ,  .juoeij  to  25  per  cent.” 

'■oiHHoTrto  h,ni'r.ip''lr;l'h'"'e"o^r?  ventm-e  Dm  opitnon  that  fnc|  Mr.  AVarburg.  who  was  adviser  tv 

'll  in.iiijrf  rxportv  lo  v  orH  I’ort.r.  I'c.sl  .'ippro;),cli  i'>  such  .loHit  action  th*-  American  delegation  at  the  Lon • 
iiiiMiiB  'ii’toboi-  .n  loiai  of  69.000,600  would  be  au  Immediate  a.rrangemout  don  Economic  Conference  last  sum- 
f'-ct  iT.ovf.i  on,  to  points  . ’titsirl^o  North  inoperative  .action  by  the  f'ed  pipr,  said  that,  no  matter  what  in 

():o':hpr':' tr-n  F.'c.sni' ve  ifivstem  and  t ho  Bank  of  to, -national  monetary  standard  was 

nmnih  'of  Hie  pre.sent  riKi;ai  >car  n  England  to  limit  excessive  fliictu.i-  adopted,  steps  "must  be  taken  to 
')'■•.•  .'ill-time  tpoorci  lias  b»en  ''-'•ab-  lions  of  Dtc  (wo  ciii retii'ie'.’  in  (eriiis  provide  for  closer  and  more  effective 
‘'ll®.'  t>f  each  Oihcr."  co  oneratlou  between  the  central 


u.ia.''l  (111-  high  ''I.lr.r  .  ♦‘’’’t  ni'-’Vf  I]  oul  tn  poi n t s  on tside  N'ort b  p,,.  p,,  oliei'ativo  .action  hv  the  p'cd 
i',y.  J.  tb"  r'l^’rorb/l-TJ::  oci:;:!;;!!’  amr  D^  Z:  7^1  Resm-ve  :?vs.em  and  the  Bank  O 

■  'ly  fo  pro-in'-'  liigti  rn.l-  n''"iDi  of  the  pre.-ent  riKi;al  >car  n  England  to  limit  e.vccsslvc  fllictu.l 
ni-'v  .'illtim'-  tPOorcl  lias  b*<'n  ''-'•ab-  lions  of  the  1  w  o  <'U1  rctii'lcj  in  (ernn 

_ _  _  li.sb'rl  w  itli  shipments  totalling  453,  ’  .  „„  u  f.ipp,- " 

ipvii-\  rs  <  MX  600  onr,  foot.  in  19.50,  the  ri-<!vmns  ea  n  o  n  i . 

II  "vi.x.  r'ar.  .^no.ooo  000  f-'ot,  was  sliippi-ri  fn-sofai'  ,as  If  was,  p'vrtlhle  to  ma.kt 

f  '-V,?'*'!..  ov' NV-rtb  .Vrnarnia  ’Lbi?  rear'«  suggestion,’  without  know 

•  f  for  thfi  fr»r  1''  inrinthT  ip  ♦“X.DCf't  P'i  tO  .  ,  ,  . , ,  ,  ..i  i 

sot  Hie  .'ill' pilar  vmr  I  px’'-  the  6oo  000  000  mark.  T'nnng  "’6  what  will  happ  n  between  ia* 


each  oihcr.  co  operatlou  between  the  central 

fn.sofar  .as;  It  was,  porslhle  to  make  banks  or  banks  of  issue  of  the  vari 


rpeciflc  suggestion,:  without  l,iiow-  | 
ing  what  will  liappcu  ■'between  the 


ou.s  countries 


n-  r-.v?'-  pf  .'..o.ooo  barrula'tb'  to  monrh?  of  thi.s  ’ 'ar  th-'  United  pi'esoi'it  time  ali'l  Dm  Dme  when  it  I 

p-''i.:"l  in  195;,  .•if.’0)-,i  Kingdom  took  1 -S.y.ooo'.ooo  feet,  eon,  \v)||  po  feasihl';  •’>  r'\T-h  an  tnter- 

.  .iVimov;  ,  natinual  agreement  for  the  m-estab- 

;  _  li..hnie'it  of  an  inlerii.t I iona  1  gold 

iiy  the  l'cnij.?,';i.)n  of  (,r\,i  ^  X.  <>.  «  *,  M,  Ol  'I't'rT  I  I*  Ml  AKI'I.V  .  ••l')''"V  Vi''  "  '  i  h'  I'lV'.*' -i  ''l!* 

.'janti.'  :  .'alc  Tim.?.'  pi'o-  !  <nti.w..,.  .-o,?I  p,..,..ln.'t,"n  ,n  .'an--  '  !'=  fallow  Hi.g  ihoim.b'.?  a,,-  s  ,.ggcsl-| 

1'.'  1  h''  I.'  sm  of  llolf’S,  amJ  1  a'ja  .Ini-nitr  .1,1, .per  ani.njnle.J  li.  Oil. 

an  .'O'liial  iiiriaDou  nf  ‘■,''■'.^'^.7'  '"T'  ‘'"Id  fom  rhoul.I  be  ciiurvly, 

v  |li'':'c  if'  ‘I'.i  need  for  1.1  55.971  tl.nV ',-::'!|*’22D'"o''er  the  or'-  Withdrawn  frum  circulation.  I 

'lere  i?  plcnly  (>f  gold  itm'nber  1932  onipni.  The  five-yea'  '.2  'I  iir,  hokiing  of  rnonetarv  gold 


Kingdom  took  1  .S,,.O0O.00O  feet,  eon, 

I  I'.'ired  will)  103.01)0,000  feet  for  the 
.'iitire  :rar.  1952 


X.  *•.  <  *•  M,  *,|  'mT  I  I'  MIAHI'I.V. 

<>tl!.w.'i.  I'o.al  proi.lo<'li"n  in  I'an 


’,i:ir.'  Die  I:  SI),  (if  Doles,  and  1  a'ja  doiiiitr  .i.iober  ainounle.J  In  cn  . 

■  an  a.'Inal  infiaDon  nf  ' LnI'l  fom  rhoul.I  be  enurvly, 

'  r.i'v  |li''rc  is;  ‘I'.I  need  for  1.1  55.971  tl.nV ',-::'!i*’22D'"o''er  the  or'-  Withdraw  It  frum  circulation.  I 

Itiere  i?  plcnl.v  (>f  gold  itll'nber  1932  onipol.  The  five-yea;^  "2  '|  bo  liol  iillg  uf  inonetarv  gold 
I  .gt.atPs  hi  terv.’m.  an  .-;anodmn '■'■ufii'.f  'I  ‘x'  fcnir.i]  hank., 

'hen  me  sliip  ineet.s  ,'dorrnv  I  ,pincs  prodmed  9.5i,o5t  ton?  nf  hitii-  or  banks  of  ismm.  who  would  ime  it 
There  is  no  fun  lamenial  jmmoim  e-.ai,  .9.265  of  .?ob-biiumoinii,.  fur  Die  .''('Hlentc  It  of  ;ntcrnati'ja:il 
')  President  Roosevelt’s  prn-iaod  5S3..5'io  of  ligtiHe  jlte  N’pvn  bt'c- ■  halan’es  of  pavineiit  resulting  iroi;] 
y.hich  is  pursuing  its  infla- jh^^hcat' ’monU.i v  '^oumut*'’"n  " rpc.r.n  “’b'l"'m.ry  dis-eqnilibria  in  the  for- 
'f  chequered,  course.  since  August  1929.  cign  .iccomit,  and  w  lio  w  ould  iike- ) 


,ai,'..  an  a.-inal  iuriaDou  nf  /I; 

'  r.i'V  lli.'i'c  is;  ‘lo  need  for  1.1  55.971  i.nya  nml  22' 
Itiere  i?  pleuiy  (>f  gold  in!''’ber  1932  ouipoi. 

I  .'gt.atPS  i'i  tei've  a:;  an  an-  ,7”'  "''''’bei 

,  ,  ,  .  .  ton.e.  I  bit  ing  I  Into 

,1.4a«  frtfx  r-Mlin  clnrrni* _ ; _ _  „  -  .  .  « 


f  miL£IS:TE.cfjpN 

.mVh/nTARJO^ 

-'j.vEaE.QU'TABLE 

AND  ACODtNT  iNBUPANCC  COM^ANV 

The  setisfaclion  policyholdtn 
liave  in  their  contrscU  with  thU 
Company  offers  Ihe  bails  of  op* 
potiuniiy  for  its  rapresentatives. 
Assets  exceed  S8, 200,000. 


I 
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Silver-Gold 
and  Monetary 
Systems 

The  euvreiU  issiif  of  iIif, 
■'MiijiriK  <  liroDicle  '  deals 
Willi  flic  iiUTcasiiif:  rccop- 
ndioti  of  silver  iu  world 
monetary  syslotiiK,  .is  well 
as  .the  attraelive  iiossibili* 
lies  of  gold  sharef!,  hrouglit 
about  by  the  rising  price  of 
this  metal. 

J.«atest  developments  at 
.  several  imporltiut  silver 
and  gold  jiropcrties  are  also 
featured. 

Copies  u'ill  he  mailed 
upon  request. 

F.  J.  Crawford  &  Co. 

Members 

Standard  .Stock  and  Mining 
Exchange 

Winnipeg  Grain  Exchange 
1  1  .Iordan  St.,  Toronto 
EL  gin  2;;oi 


NEWS  OF  MINING  AND  OIL  SECURITIES 


LIGHTER  TRADING  I  j  V/v.-Harji'cnvtrr.  OceSares  j  If-’LOORAOO  SILV£li  !\I]{AL  WORK 
AS  PRICES  EASE  i  ““r:  :  itlL  HAS  BEGUN  GLENORAREVI 

TORONTO  mart!  i  TO  MILL  METAL  SOUND  PROC 


Traders  Appear  to  Be  Wailing 
For  Definite  Word  Regard¬ 
ing  U.S.  Monetary  Policy 

BASE  METALS  LOWER 

Toronto  tlurrau  The  Fln.vnclal  TImea. 

Toronto.  -  During  the  past,  week 
cm  the  Staudurd  Stock  .and  Mining 
Ivxeliange  a  reactionary  trend 
again  iirevuiled  and  althotigh  some 
gaiu.s  iijipeared  these  were  not  suf- 1 
ficiont  to  offset  the  irrcguhirly  | 
lower  (endeney.  Volume  of  trans- 
iietion.s  lias  been  sharply  lower  .mtl 
some  days  trading  was  except  ion- 
ally  (|iiiel  Market  traders  general¬ 
ly  arc  waiting  for  definite  vcord 
from  \\  a.sliiiigton  which  might  tend 
to  elrar  the  air  and  give  some  indi- 
caiimi  as  |i)  wliat  may  he  expeet- 


liuffalo.  .N.'y.  Direi  iors  'f 
^\■I■ight.-llal•gl  eave.s  Mines,  l/t.i!.. 
have  (ieelared  llie  .'c  'lilar  iiu.'/.'- 
feriy  (liviileiul  of  five  cents  t 
I'hare  tui  l  an  extra.  ca.Mi  hoii.t.s 
of  five  cents  a  share,  holh  pay¬ 
able  in  ('anadian  lunrls  Jar.n- 
.■iry  to  siocklioliJcrs  of  rec¬ 
ord  Deeembor  ti. 

This  is  the  secon;)  extra  ilivi- 
dend  voted  ttiis  year  and  hrings 
tile  total  in  dividends  paid  lo 
.?!, 650,000,  nr  50  cents  a  share, 
an  iill-ijmc  record  for  (lie  'om- 
pany. 


LAKE  OF  WOODS 
AREA  RECEIVING 


ITILL  HAS  BEGUN 


!  \I]IAL  WORK  AT 
GLENORA  REVEALS 
SOUND  PROGRESS 


Smelter  Gold  Mines 

BOLGHT  —  SOLD  —  QIOTED 

J.H.  Hirshhorn  &  Co. 


].IMITKI> 

LWESTMEXT  BANKERS 
302  Buy  St.  Wu.  3041 


Toronto 


I  Previsiert  I'/iadc  For  Dtubiing 
j  of  Pvessnt  SO  To:i 

I  Capacity 


Toburn  Management  Agrees  to!' 
Drive  Shaft  Into  Glenora  i  ^ 
Ground 


GOOO  PRCFIi’  INDICATED  '  THREE  PARALLEL  VEINS  ' 

Toronto  ftur.iru  Th«  Financial  Time!.  '  laronlo  Bureau  The  l  inanciai  Times.  | 

j  Toronfii  Idle  r.ilver  eom.cntiator  i  Toronto.  —  .\  progress  report  on 
of  ladorado  Gold  Muics,  Limited,  has  i (JqIj  .Mines  as  at  Movember 

jnina  .smonthU.  according  to  advices  I operations  on 
I  I  cat  hi. ig  ■|■(.r'onlo.  .giving  the  eo-.i-ithe  property,  ad.joining  the  Toburn  1 
!  II. my  il.-i  Ihii  d  smirco  of  reteniie.  The  have  been  eonfinued  since  early  sum-  j 
i  iliiee  sniiicort  are;  mer  iind  have  produced  favorable  re- 

!  1.  b'adiiim  production  at  Port  suits.  The  work  eoiislstod  In  the  I 

1  ilope.  main  of  surface  trenching  and  strip-  ^ 

5-  Sliipnicni.s  of  high  grade,  .silver  ping,  sinking  test  pits  and  blasting  1  Lg 
lore  1(1  Trtiil.  into  veins.  This  was  accompanied  by  1 

'•  1.  Siltei  concentration  .at  Great  a  thorough  geological  study  by  Dr.  “ 

I  Dear  l/ik(\  B.  51.  Shaub  and  staff  under  the  di-  -u 


TONAWANDA  GOLD 

♦ 

Write  for  our  resume  of  recent 
ImporUuit  developments 
+ 

TONAWANDA  SECURITIES  COMPANY 

too  Adelaide  St.  D.  WaTPrly  CS12  Torontiy 


charge  of  exploration  work  for  Jn-  j  been  20.67  gold  rents.  This  showe.t, 


At  electrical  power  has  edded  a  tre- 
m»cdous  impetus  to  the  moidernizdtion 
of  the  mining  ineJustry,  so  has  the 
power  of  capital  increasingly 
supplied  by  (hose  discriminat¬ 
ing  investors  who  realize  the 
vast  importance  of  Can¬ 
ada’s  mineral  wealth, 
added  to  Canadian 
mining  history  and 
the  individual  in¬ 
vestors  gain.  »  »  . 

Among  the  Junior  Golds  is 
one — Maple  Leaf  Mines,  de¬ 
veloping  several  promising 
Gold  properties.  Let  us  send 
you  full  details  of  these  interesting 
developments.  »»»»»» 

MID-CANAOA  E>iPLORATION 

CO.,  LIMITED 

jot  DOMINION  BLDG.,  TORONTO 

U’A verify  ja;/ 


I  reni  niJee  momeit  out  into  one  of  the  interrsi- 

.Miiong  flic  golds  Lake  Shore  and  oi  Onf.n  lo 

Piom  cr  of  B.C.  wore  proniincnf  fca- ,  * ‘"f.  'vderpread  al¬ 

lures  and  recorded  net  gains  of  Tu  ' > 

,  '  mtuiv  proper  i(\s  were  sGikt  fl 

and  50  points,  respectively.  Be  ..,,ea  ;,ud  intensive 

(odd  w  as  Huothm-  firm  sim  ,  mining  operations  w  ere  carru  l  on. 
i.idvam-ed  T  points  while  Me. \  alters  Klondike  nish.  however,  tnnmd 

.and  Ale.xandria  were  "'■■HMional  y 

.higher..  McIntyre  declined  •>■>  ^  I  made  in  the  older  seclioiis  tU 

jand  Wright  Mai  greases  Inst  1"  I  Ontario  were  abandoned 
The  ronipany  at  mHi-\AeeK;  \\-<{\^  (ieni;iu(I  Inr 
I'leciarcd  a  dividend  of  a  cents  i’‘"'' j  .iivl  the  price  of  ilu'  .\cll(jw  metal 
1  a  bpnns  of  5  cents  payahl(,  .lanii-  (.ijiuiung  to  all  time  high  la'coKi,-.. 
I  ary  2tid,  to  sharc^holilers  ef  reenid  companies  and  prospr-coi-,.; 

i  Dei  enibcr  0th,  I  eck- Hgiilies,  I6y  I- ^  turned  tri  the  (jidcr  piarncrtits, 

vanite.  Siscoo  and  Granada  saw  ■.|„,|  t^oiiie  of  tlic.-e  are  now  coming 
I  minor  los.ses.  Dome  .Mines  iield  tin- i  j,,i-^vard  as  gtmd  iio.'^sihlo  produc-’t  s. 


proposes  t(>  f^  report  says;— ‘‘The  main  dis- I  eomcry '  and  .Mc.Michael. 


.^o.  J  dredge,  w  hich  will  operate  la 
tlie  Bulowat  area,  (lown3tre..m  fiom 


mints  while  MeWatters  ;  ;v.  ;  '  r  ■ uiaiii  developments,  that  stand  ..o  |;''>Joins  Tobutn,  and  have  been  traced  securities  of  10  impor  an  (  anadtau  the  Dulowat  area  .should  commence 
Iria  were  fn.cti.mally  .  ^  ni-.ovo  ti.rther  resource.s  of  pitch- i '-"d  trenching  tn  a  mining  compan.es,  principally  ho  digging  gravel  about  the  middle  of 

tyre  declined  .55  I  ‘  V  hleinle  ,an,|  .silver  ,,re  are  as  follow.s:  d'rretioa  tor  a  dis- ,  dividend  paying  gold  mines.  aiM  a  next  yea 

Hal•gr^a^es  Inst  1'' i  l.m uHo  were  ,”b^^  1  '  Kxtending  i be  drift  faces  on  the  ;  'd  ‘''Prro.xiraately  3,PiT0  feet  so  |  selected  group  of  .pinior  producers.  I  he  i 

ronipany  at  mid-wimk  !  ,1,^  demand  for  gold  growmg  h  'H  along  .\o.  3  vein,  wliieh  ,  f“.'.  „  narallelin-  '  mmwtfw,  .  .  ha've  ‘"t 

ividend  of  a  cents  i>>m'  -uvi  the  luJce  of  ilu'  \clIow  imta!  aH  '»  ''•'f'  I  '  I  and  .  icinsare  parallelin,-  D  A  CC  MCTAf  C  F'ADD  ’ 

5  cents  payahb,  .'iinn-  ,jj  |  j,  ;,|i.iii,ie  Iic  h  recoui--.  I'erpeniiu;  of  shaft  at  main  ^  distance  of  oO  feel  I  MKK  1 ” 

shareholders  of  reemd  ,  workin,=.(  to  2uu  fret.  iaud  apparently  come  together,  form-  ITIUiniiU  GVlll  .  7,080  to, 

h,  Teek-Hgiihes,  Syl- '  'J  V "  .siiaft  sinking  at  the  apparent  "'i'’  orehody,  east  of  a  small;  TTPH  HD  TAAiAIArC 

,  and  Granada  sa  w  i  i;-;’’*  .U  this  point,  the  vein  1  UWWAbt  a  ,iv 

Dome  .Mines  held  un-i,„i-ward  as  good  no.s.sihio  nrodiic'i  s  I ‘1'""'  Ipet  lo  ihe  nortlicaat  of  the  D'"'  and  considerable  enrichnunt  ;  .‘L  -i 


BASE  METALS  CORP. 
STEP  UP  TONNAGE 


changed,  while  Hollinger  lieeliiied  .  nioiiieni  it  would  seeui  that 

10  points.  McViltie  Graham  was|(pp  Lake  of  (he  Wood.;  section  is 


[irKing.a  I  takes  place.  The  first  objective  of,  ,  tl  e  wt  - - - -  -  “ 

The  amount  of  ilver  ih-at  will  be  'underground  work  at  Glenora  will  ,  Keports  Made  on  Three  of  Four  pacity  is  being  rapidly  constructed  r 


The  aeroplanes  wliieh  have  ocen 
carrying  in  niaeliiiicry  and  supplies 
have  now  made  a  total  of  2,607 
flights  and  have  carried  ;i  total  of 
7,080  toii.s.  A  spare  of  G-51  .lunke- 
has  been  aeciuired  which  should 
reaeh  .New  Guinea  in  .laniiary.  Also 
as  a  matter  of  insurance  a  second 
h.vdro-electric  plant  of  4,000  h.p.  ea- 


dighily  easier.  'I'he  mill  on  the  Me- |,jpslined  to  plai 


J.E.  Grasett  &  Co. 


,8  l  A.*  it.Mtll  Ml'OCK  A  MINING 
TXniANOF. 

402  BAY  ST. 

I  OR ONTO 
WAvcrIoy  t6  ,y.t 


PANDORA 


rm  Infornialioti  end  Stock 
l-“ric  cs-.,  wiiie  the  Company. 

C^nadfan  Pandora  Gold 
Mines,  Limited 

I  .  SirnrpFott.  Prrn 

100  Adelaide  St.  W.  -  Toronto 


NOIM  l!EK\  CANADA 
iN'IMNC  CORPORATION 
LIMITED 

tnveiitf  in  CaiiacPan 
Mine*  ond  Minins 
PropcMlc*. 

.1.  It  TlI.’BKI.t,. 

PrrKidrnt  nn<l  ManaEins  tXrertor. 
Room  930.  ZS  Kin^  .Street.  Weal, 
TORONTO.  CANADA. 


I  ragiias  property  in  I'anani.a,  con-  gold  raining  industry  of  thi?  eoun 
!  trolled  by  MeVittie  Graham  is  ex-  fry. 

!  pccted  to  commence  opcart.ions  on  one  of  the  most  advnperd  prppcr- 
■  December  1st.  Macassa  was  frae-  ties  in  this  area  that  seerm.  to  mild 
jtionally  lower  as  were  T-fowfcy.  real  promise  is  the  Wemheo  Gold 
'Premier,  San  .5ntonio  and  (.entral  j  Mines.  I.’nder  earlier  operation.^  a 
I  Patricia.  I  large  amount  of  work  w,t‘-  done  on 

1 1  Tnternational  Nickel  and  Hud.son  the  claims,  and  some  high-grade  ina- 
i  Ba.y  in  the  btiso  mclal  section  de-  terial  was  shipped  at  a  :  ubstanti.il 
I  elined  70  points  each  while  Noran-  profit.  In  those  days  lost-  wi-'c 
i  da.  In  fairly  active  trading  was  .50  much  higher  than  ih<>.-^e  under  pres- 
;  cents  lower.  ['aleoubridge  and  ent  day  operations,  am!  it  is  beii.'v- 
I  M'aite  Amulet  lost  small  amounts,  ed  that  with  modern  <  (piipim mi  Ihi.s 
while  Towagmac  advanced  I  point,  property  can  be  turmai  n'o  a  prol'n 
Pend  Oreille  and  tsudbnry  Basin  re-  able  producer. 

acted  minor  amounts.  Allogelbcr  five  tejp.--  b.-iK;  lu  en  lo- 

Lldorado  in  the  Great  Beai  Lake  I '■a'f'd  on  snrfae..,  it  i.s  ri m.  led.  The 
group  displayed  a  net  loss  of  L5  j  1  vein,  in  tli'’  i(iilr.'l  .(.lioii  of 
points.  The  mill  and  crusher  sec- 1  property,  has  hern  ^  i  I  'j.iifd  for 
tion  are  running  smoothly  and  ac-ja  distance  id  u  ,ii  tei  t  ami  .  :ini|il.'s 


in  1  be  produced  during  the  next  twche.be  (<•  open  up  this  occurrence  at. 


in  Panama,  con-  gold  raining  Jmlusirv  of  this  eoun  depemls  to  a  great  extent  on  idepth.  No.  3  vein  lies  parallel  to  .\o 

ie  Graham  is  ex-  fry.  volume  of  hie.ii  grade  ore  ship- i  I  and  2  at  a  distance  of  about  Su 

mee  openrtions  on  one  of  the  most  advnperd  proper-  dircei  to  Trail,  and  the. amount  jfeet  south  of  No.  2  vein  The  majoi 
Maeassa  was  frae-  ties  in  this  area  thai  seems  to  miM  shipped  can  be  incre-iscd  ! part  of  the  development  has  been 

as  were  Howrey.  real  promise  is  the  Wmnhgo  Gold  underground  operations  are  cx-  centred  on  the  No.  1  vein  and  a  scc- 


Shi'pments  of  Concentrates  *^'4''  hiwer  end  of  the  property. 

»  p  _  The  cost  of  the  additional  aero- 

lo  E.ur(,pe  plane  as  well  as  of  the  additional 

hydro-eleetric  plant,  was  allowed  f.ir 
lorento  Biirrau  Tlie  Financial  Timi!?.  jn  the  estimate  of  future  profits  ni, I, le 
Toronto.  —  Base  Metals  .Mining  in  the  annual  report  for  the  ye.ir 


<(o  uiMicrgnmua  ojicraiioiis  are  cx-  eeniren  on  inc  no.  i  vein  ami  a  .sec-  -  '  i  5  -vi . 5,  .  i  -  L- 

tended.  Shipment :  ni.ade  this  ve.ir  lion  of  this,  approximately  150  feet  Porp.  has  made  four  shipments  of  nnderi  .May  ..1st  last.  1  ms^e.stnu.n 
averaged  t.32D  oum  c-,  to  i he  ton.  The  in  length,  has  been  opened  tip  and  concentrates  lo  Europe,  and  reports  i  " “‘1  ^  workin.g  profit  o.  25,2;)VtO 


sliipni(*nt  oi  ,,uti  t(iii:,  annually  of  channel  .samitlcd  with  the  lesults  ^n  the  metal  content  of  three  of 

0orounce"'’whir"'^he  m T  u  '  ^hese  have  been  made.  The  three 
(IIP  ointc..  while  the  ..u-ton  mill  gold  tidoss  widths  of  from  one  lo  ■  ,1,., loiallPH  .tuns  ton..  .M 


gold  dollars  which  would  be  equlv.il- 
Ibrce  of  33, 744, 540  Canadian  dollars 

The  three  i  with  gold  at  .$30  per  ounce. 


tual  production  of  silver  roncen- !  ^oken  over  this  length.  ;iiid  c.  idths  r.f  ijpai.pi  j,.,,  ,,r 

trates  commenced  this  week,  ac- 1  'V* reliirn.ri  a  ,.i 

cording  to  watrd  received  from  the  |  of  ?11'  I'cf  ton.  g'd.Me.urc.i  <il 

property.  B.FkA.K.  declined  6  poinl.s  ) I’or  ooiicc.  I  be  il  .  assay 


cording  to  watrd  received  from  thcj”'  '  -yii.'  pi  i  loii.  -nm  1  -uh.^  .n 
property.  B.FkA.K.  declined  6  poinl.s  |  6.  per  oiiii.c.  I  be  ell.  assay 

and  White  Eagle  was  fraetionally  !  "•'’«  ol, tamed  from  the  e,.  .  cMd  ex- 
lower.  The  face  of  the  tunnel  he- |  ."  '.U'  "  'vi">'  ol  12  uiciies 

ing  driven  on  the  Otter  No.  2  vein  This  vein  is  b.ca led  m  the  e  nf  e  e 
.shows  an  appreciable  amount  pf  a  'yi^on..  no  |,;^t  wide,  coinpese 4 
silver  across  a  width  of  2  feel.  -  nu-ors  Ke- 

In  the  oil  and  gas  section  the  ^omplmg  <0  ho,  ,  sides  of  the 

I  price  trend  was  likewise  easier  al- 

though  losses  were  not  larg.u  A.iax  ,  ^^i. 

I  lies. 


I  was  1:1  points  lower  wliilc  rheinical 
'  Research  and  Home  Oil  declined  7 
j  point.s  resitcefively.  Wainwright. 
'  which  was  listed  tm  tlie  board  re- 
Icenily  sold  off  12  points, 

PIONEER  STORES 
GOLD  PRODUCED 

Awaiting  Further  Price  improve¬ 
ment  According  To  David 
Sloan  Managing  Director 


r  nlmuTt^iOPp  ^^er'gnunnJ’w  silver  and  lead. . T  ' - ---— - - 

indicate  a  total  crops' of  8‘'“’oii  POP  *''*'”*’  A  xein  o  feet  wide  has  been  1^.  roughly,  that  'he!p||>nffi  nP/^AITPni7 

'■  The  ratio  of  pm'fir  mi  hotlT'radlinii  1  7-eXr  w^^^  I’ontained  4.206.000  p|P\T  PprAypj?Y 

'  and  silver  of  Mil'll  I, jell  gr  ide  sb.  I  l  l  I* ^  ^  a  Ihs.  of  lead  and  2.!)76.00o  ihy.  of  »  HIjI/U  I  Dll  1 

■f  he  hmli  i  ci(,|ipjnf;s  of  porphjrj.  Diamond  ^inc.  in  addition  to  close  to  30,01)0  am  I 

Rrd'pction  of  ..jirrations  of  ,be  !  ounces  of  silver.  AT  ORO  hRANDE 

• eonipanv  can  "low  .n  develomnent  ,  u  The  three  shipments  were  made  VUV  VilaxTill/l4 

•"  proec,,ls.  ■  I  'oloptmnt  management  have  agreed  September  13th  and  Ocfo-  -  ■- 

7  -  principle  hi  the  plan  Jo  *irive  23  jpc;,.,  than  6  weeks.  The  Initial  Operations  Return  131 

■y  Tonawanda  Mines  Plan  An  |  through  from  Toburn  shaft  1400  feet  fompany  has  since  stepped  up  daily  Qzs  of  Gold  From  177 
Extensive  Di-iHintr  Camnaien  Glenora  ground,  and  uegotia-  tonnage  tr  ‘ul.  hut  on  the  above  T  f 

o  n-x  .n.ive  unmnq:  campaign  progress  as  o  ^asis  annua,  sales  would  h,-  close  Tons  of  Ore 

Tnion.u  Bur-;;.  The  I  man.Dl  Ties,.  i ’7"*''-  ■  Th^^ft  "^orite  '7  lead.  26.uOP,000  - 

I,',,  Toi  onlu.-..Dffi,'ials  of  Tonawandal'^"  •’'V‘7  ^  I  m  ^  .minktn  ,t.>  ounces  of  sil-  Toronto  Bureau  Thr  Financial  Timea. 

Mines,  l.td.  advise  tlgii  tenders  arc  7 7  !h  wui  nre  i'*’'*'  Toronto.  -  Advice  received  from  the 

being  calli  d  on  an  extensive  fjja-  *^''uune  conditions  at  depth  will  pr Basing  calculations  on  :!'  cents  Oro  Grande  .Mines  office  in  tVinnl- 
I.  mo, id  drilling  campaign  to  he  star,- p  NfStotiafions  arc  uiyicr-  p^r  pound  for  lead,  3.8  cents  per  peg.  covering  results  of  Initial  niill- 


Tons  of  Ore 

Toronto  Bureau  Thr  Financial  Timea. 

Toronto.  -  Advice  received  from  the 


i(,3  0(1  imincdiatel V  on  the  company's 

_ _  _ _  ._  . .  riropertie.s  in  f'adillac  T'Ownship, 

/-  c  ij  I  iduehoc  Exploiation  '  woj  k  to  date 

(^scy  Summit  Go!^  Head  ind-.  .Ued  favorable  results,  of- 

Report'j  On  Free  Gold  Fmclmgs  ficials  report  and  five  veins  have 
-  - -  -  heon  utirovored.  Two  drill  hole.s 


I , ermine  conditions  at  depth  will  Basing  calculations  on  :!'  cents  Oro  Grande  .Mines  office  in  Winni- 

eede  this.  Negotiations  arc  uiylcr-  p^^  pound  for  lead,  3.8  cents  per  peg,  covering  results  of  Initial  niill- 
jWay  for  projected  operations.  j  pound  for  zinc  and  35  cents  per  ing  operations,  slates  that  from  the 

- ;  ounce  for  silver,  the  indicated  an  first  177  tons  put  flirough  the  uii!:. 

TIDA/^DPCC  AT  I"’'®!  gross  revenue  would  be  not  131  minces  of  gold  w'erc  rerovcrc-i 
'llllfllJ  F  •’’f  ,$2,220.0iU).  On  thi.s.  it  In  addition  to  this  amount  m  Imlli.  u 

1  I  jj.  estimated,  net  profits  would  ox-  i'  is  estimated  by  the  mnnagc.’ue-  : 


"toronio  Pure.iu  Thr  t-inancirl  Tim' 


h:i\e  been  put  dn.vn  and  several 


FLEMING-THOMPSON 


!  ceed  .$500,000. 


I  hat  150  ounces  is  absorbed  in  the 


The  ore  content  of  the  three  first  tniHing  operation.  The  15]  ounre  ; 


Toronto — K.  G.  \\  illiain.siui,  )irc'  ‘i-  test  jilts.  .\o  ,  h'de,  will  be  deepen-  I  shipmc 

dept  and  general  nuuiager  ('.i.sci  cd  anolber  I'M)  feel  where  it  is  cx-  ^  -r  u  r»‘  i  j  Till 

.Summit  Gold  .Mines,  I.iniiicil,  .iiiih  peeted  No.  .5  vein  will  he  cut  at  a  Work  oaid  lo  Have  Llisciosed  u 

orizes  the  follow  in-  .uaii'meiii ;  '•|■'ol  deptli  of  close  tn  600  feet.  No.  2  What  Is  Considered  Exten-  isrpt.  to 

lowing  the  rutting  of  the  .No.  2  vein  hole  mtcr.sccled  No,  3  vein,  xvhrre  sion  Of  Beattie  Zone 

in  the  shaft  ;it  the  ('tisey  Sum.iiit  a  width  of  5  feef  yielded  a  core  _ i 

(5old  .Mines,  Ltd.,  proiierty  al  SimilUil  averaging  $11.30,  at  it  vertical  depth  Toronto  Bureau  fhe  financial  Dme.s.  -4<.'Pl.  13 

Lake.  Patricia  District,  Norllnvc.-d-  of  115  feet.  The  above  figtire  is  Toronto.— According  ,0  a  progress  j? 

ern  Onlario,  H.  I’.  I■’a.m•,v.  mine  siij)-  hased  on  gold  al  .820.67  per  ounce,  report  issued  by  Eleming-Thonipson  _ 

erintendent.  rejiorls  by  wire  as  fol-  Offieial.s  exjn  ess  sanguine  hopes  ’  (;,)ld  Mines,  work  to  date  at  the  pro- 

lows:  ‘Vein  cui  .H  i.'i6  feel.  I'ine  that  Ihc  pi-igraiiime  being  carried  porty.  in  the  Beattie  district  of  north-  nfll  1 

free  gold  evenly  rli.stribiifed.  Vein  out  will  indicate  an  extent  of  val-jwpstern  Quebec,  has  dlscloseii  what  DUli 


shipments  is  indicated  as  follcws:  j  recovered,  at  the  present  p.-ice  f’u’ 
Lear)  e'  Silver  gold,  is  Valued  at  $4, lot.  nr  an  aver- 

.«ept  13  .  .  73  Ifthe.Hi- 

.Sept.  30  .  .  015,7  70. s  6.5  ozs.  scrptlon  of  150  ounces  is  taken  nr'i 

Oct.  23  .  .  638.8  70.6  7.4  8  oz.i.  consideration,  fhe  loLil  reenvery 

7iiic  ^  rv  2m\c  waiuld  be  $53.17  per  ton.  or  a  total  f 

.Scpi.  13 .  so  t  approximately  $0,500.00. 

n^-7'  )?  ■■  * *■  ■■  announced  some  time  ••.go 

''  ■  .  /  1.0  _  ^0.  plates  had  been  built  up  on 

I  waste  and  low  grade  ore,  so  that  tiie 
DfTI  Af  A  DCr'AUCDV  absorjdion  above  referred  to  was  in 

DULvIil/  llljvU  Y  Citl  '■'’■ciiit,  anil  is  now  stated  vo 

I  be  completed. 

flF  n  FWrRF  A^pn  '  Reg”'"'-  operations  were  stail- 

VI  Will/  111  vIlLlAuLl/ :  ed  on  tiigh  grade  oro  that  had  been 
_  I  bi'ouglii  lo  surface  and  placed  in  the 

Shareholders  At  Annual  Meet-i^’T’T-  ,  '■'‘'^7 '7  '5-ton  mi’l 
•  T  IJ  ‘  •'•'=,-4  j  viii  be  drawn  ni  part  now-  from  lin¬ 

ing  told  of  Progres.8  jderground  w  here  some  10,000  tons  .u 
Made  I  ore  have  been  exposed,  w'hich  offi- 

- -  j  vials  estimate  average  between  $20 

Vancouver.  —  A  considerable  i.i-  ^50  per  ton. 
crease  in  gold  recovery  per  eub>  j  Drifting  is  underway  at  the  261  ft. 
yard  war.  reported  at  the  annuil  I 'f' 


1  r>ronto  Bureau  fhe  financial  li 


Lons;  Tons 
1.041.8  70 

015,7  70.8 

638.8  70.6 

7iuc 

Long  Tons 

. .  ..  805  I 

..  ..  771.3 

.  ;  73  5.6 


Totdnio  Bureau  The  Financial  1  iinei.  low  s :  \('iii  cut  .H  Liii  locl.  f  .be  that  the  pi'igraiiime  being  Carried  porty.  ill  the  Beattic  district  Of  noiTli- 

Tnronto. —  Pioneer  Mttu’s  of  H.  i'.  free  gold  evenly  rli.stribiited.  Vein  out  will  indicate  an  extent  of  val-  western  Quebec,  has  dlscloseii  wha,‘ 

Jamiled  lias  been  storing  all  gold  averages  2.13  ounces  gold  per  Ion  lies  at  depth  that  will  warrant  sink-  js  considered  to  be  the  extension  of 

produced  since  Oct<.iber  l:u,  in  or-  over  four  feet.'”  ing  of  a  sb.ift.  jpp  Beattie  mineralized  zone,  and 


ines 


IVe  of/er  on  request  con¬ 
cise  jinal:3ticnl  slipljes  of 
all  fatimlinn  Gold  lliulng 
I  <•Iupaoies. 

H(>e(>Tit  deiclopnieiits  are 
(li,sctisse,l  In  otir  “Ciirrenl 
Mining  Digesl.” 

Send  fur  nipy  willioiil  cosl. 

jj.  Reilly  Co.  inc. 


I.’lJ  ,SL  .Tallies  Slreef  TTt'sl 


Swayze-Huyeke 

Gold  Minc.'t  Limited 

910  Sterling  Touvr 
Toronto  ~  Canada 


An  9d’»’ant^d  offering  of  &0,0PO 
i»hare5  only  of  thin  kIocU  ot  50 
rent*  o.  is  made  bv  Ibe 

i.omp‘’3i’* V.  This  offeHriff  15  befnjg 
rapidiv  absoihrd,  5fT  it  i5  ad- 
tn  ct-dci  al  once 


Buffalo  Ankerite  Pays  Extra 
Dividend  Of  3  Cents  A  Share 

Buffalo  \nkcrite  Gold  Mines, 
Ltd.  (no  personal  liability),  has 
declared  an  extra  dividend  of  three 
cents  jier  share  lo  stoekliolders  of 
record  on  Decrml)(:r  Isl.  1!I33,  and 
payable  on  December  ]5tli,  1!I3.5. 

‘The  company  jitiid  its  first  nn- 
nnal  dividend  of  five  cents  per 
share  on  .'Ingusl  151  It.  lOST,  and 
the  next  semi-annual  dividend  will 
he  due  on  Perhruary  Ifdh,  1934,  of 
five  cents  per  share. 

The  total  authorized  capital  of 
the  Buffalo  Ankerite  Gold  Mines, 
Ltd.,  is  1.000,000  shares  of  $1.00 
par  and  there  is  now  issued  and 
outstanding  approximatel.v  540,000 
shares. 

This  eomptmy  opeiates  a'  gold 
mine  in  Dcloro  'I’ownship.  Porcu- 
plBO  district,  about  IVa  miles  south 
of  the  Dome-  Ggld  Mines. 


produced  since  Octi.dier  l  :u,  in  or- 1 
der  to  benefit  from  the  increasing  \ 
price,  according  to  managing  di-  j 
recior  David  Slotin.  The  cx.’i'piion- 
ally  rich  orehody  m  the  casieni 
section  of  the  property  is  ticmg  de 
lelojied  oil  four  levels  simultane 
niisly  at  the  rate  of  fiom  .17, 5  to  200 
ft.  monthly  on  each  level.  Sinking 
of  the  No.  2  shaft  down  lo  Ibe  I  Ith  , 


Great  Bear  and  Cobalt  Silver 

Deposits  Similar  In  Nature 


ousiy  Cir,  me  raie  oi  I  mi.i  romrlo  Bur,.iu  Tfcf  Finanei*!  Times. 

(^''I'of'  Toronto.  -  ,5er.!(igi<al  eoridit  ions  '  a  widili  of  6;.’  fret.  The  same  high 
of  the  No  ^  shaft  7"  o  "  _7and  the  nature  of  .-ilver  deposits  in  gr.ide  .‘-.eeiiou:-  of  ore  oeeur.  The  in- 

or  present  bottom  lewd  "’J*' |  Great  De.ar  I.ake  arc  similar  to  those  dnalrd  Icugtli  of  at  least  four  of  the 
an  auxtiiatv  o  .  o.  ‘  .  i  m  Gohali,  w  ilti  tlieji'  exceptions,  that  vidii  system.s  is  some  4.000  fee,, 

■woraiig  sha  wi  u  <  wi,-,,  trt  ilm  n('vv  norihetii  camp  In  view  of  the  similarity  of  the 

in  about  three  nmntli.s  (tme.  :  have  been  uneov  ered  over  an  a  rea  of  two  Helds  wilhre.spert  to  the  ehar- 


tbis  has  now  been  proven  for  a 
I  length  of  700  fee,.  Widths  of  90 
feet  have  been  established  for  the 
full  length,  and  gold  values  h.T.e. 
been  proven.  While  extending  “F'” 
trench  which  was  the  most  westerly 
'rench  of  the  wide  mineralized  zone, 
a  discovery  was  made  and  wnich 
sliowed  a  width  of  3  feet.  During 
Ihe  past  two  weeks  work  has  pcen 


'  tills  sliaft  is  efiiiijiped  for  ojii'ra- 
tion.  No.  3  sliaft  will  tie  deepened 
lo  ojien  new  low  levels.  Diamond 
drilling  to  explore  the  new  low  ho¬ 
rizon  is  proceeding.  Viie  evaniding 
mill  has  been  brc.uglit  up  to  312 
tons  dally.  T'urther  increase  in 
daily  tonnage  is  indicated  for  the 
i  fiitiir,'  as  a  result  of  ore  devetop- 
li  ments  but  it  is  not  stated  al  this 


copernfrat^od  on  this  discovery  and  ,7;^"  oV'^Bulolo  Gold ^Dredgin]  1 
vvidtb  of  5  feet  over  the  full  length.  from  May  iflst  o^tV 


BULOLO  RECOVERY  ! 
OF GOLD  INCREASED 


miRT  SI  ItPI.I  S  INCREASED. 


Halt  fax.  —  The 


Tfnilfax  H-arbor 


dailv  onnace  i'  i  di.  ut.'d  ‘for  the  nnd  profits  $2.-  |  j,m-Thomp.son  arc  pleased  over  the  L 

'  future  as  a  res, ill  (^f  ore  develop-  '  if*''’  "J'" exploration  has  uncov- 

i  ments  but  it  is  not  sfiied  it  this  Price  of  sih  er  1 1 1  has  advance!  over  $  I .,  a  per  share  was  pa  id  in  dividends.  '  ered  mineralization,  as  it  may  im- 
I  time  what  the  ‘ranacit’v  will  Iw  De’-  Jiross  revenues  for  the  28  years  were  'prove  the.  possibilifie.s  of  those  com- 

!  veTopment  .  f  the  n  ii  o,t  hodv  on  attracted  lo  Greu.  I’mar  i-ak-v  .$54.296,un(,  and  dividends  $29,940,000.  panics  operating  to  the  cast  , 

I  IS  Th  ?mel  Sv  Ser  Tuu  f-.  and  "  aHout  a  wore  of  ,  om  or  49957,  on  the  $r..fi,in.000  stock  of  I  - 

jfhe  ioth  level  for  over  soo  ft.  in  aPf<  syndiraie:,  arc  ('perp.r- j  .r.>.  ,0  jiai.  Milling  'Me  over  a  '  |Xl|>r|  1  I  nilllArMn 

I  $40  m, ferial  'PS-  and  who,  ,>  ,  vv  o  ompanies  have  term  of  years  averaged  .A  ounces  per  j|\l|IIAI  |l|VII||ira|l 

'  ^ _  silver  mills  almost  (  I'lupleKai  on  ton,  w bile  close  to  l.iiOii  tons  of  high  :  1  IrtlJ  1/1 1 

;  ModeV  Oil  Has  R^vemir  *helr  respeeiiv.'  properiies  ami  will  ;  grade  ore  refined  per  ‘I'um  aver- |  mn  PAf  A  rAITITirC 

!  U/  n  P  Ti  R  ’  SP  Prf‘d""''"P  IliP'Tgmd  elose  to  1.800  oun.G  per  ton.  h|)K  (.|)|  Ij  h(l|JI||hN: 

i  Fl*Om  Wells  On  Royally  Basts  ojose  of  this  vear.  'Iliese  are  Itido- I  llem  e.  It  rerinired  onl.v  1.000  tons  to  “  \/lm  \jvljl/ 

I  Toronto.  —  Model  Oiks.  Tamited,  radn,  which  for  come  time  h;is  been  .vield  some  1,800,000  oiinecs.  — - - — 

stock  i.s  now  being  traded  on  tlio  producing  refined  iMdium  from  its!  Tlic  average  xaiue  mdieated  so  far  Directors  Declare  5  Per  Cent.  Oil 
Standard  Stock  and  Mining  Kx-  pprt  Hope  pkuii.  and  Bear  Tixplora  'for  Eldorado  appears  to  be  100  oun-  Gxinilal  Sto«fk  Pavahle 

change  and  the  ticker  abbreviation  (jpn  ladiuni,  vhile  several  cn  Ices  for  milling  ore  and  the  average  rayaoic  ^ 

IS  “MI.”  The  rouipnnv  paid  three  terprises.  including  Smellers  and  value  of  high  grade  ore.  apparently,  Jan.  iDth.  , 

I  dividends  of  3c  each  during  1931,  Great  Bear  I.-ake  Mines  Lid  ,  have  ;  average?  between  2.000  and  3,000  — ^ -  1 

I  totalling  $75,000,  while  in  1932  no  established  physical  resoiirocf.  in  sil  jounces  to  the  ton.  A  test  shipment  Declaration  of  an  initial  diMdeniL 

dividends  were  paid  due  to  the  ,],3j  a.ssure  consirucUon  of  mills,  'of  10  tons  made  late  last  year  yield-  p*  5  ‘"OpP  pp  capital  stock  of  | 

taking  on  of  a  new  well  called  probably  next  vear.  i  cd  a  net  profit  of  over  $10,000.  after  the  company  is  announced  by  Wilbert :  , 

Model  No.  2  formerly  known  as  the  Great' Bear  liake  and  Gobalf  fields  all  expenses.  G.  McBride,  president  of  United  Gold  : 

Anaconda  No.  1,  and  this  rompany  are  alike  in  that  the  deposits  centaln  Nipissing  mill  treated  about  80-  Eouilies  of  Canada,  Limited.  The  ' 

will  get  a  royalty  of  12'.^2('.  important  seciions  of  roneenlrated  000  tons  of  milling  "re  per  annum,  'dividend  is  payable  January  15  to  1 

Model  Oil.s  has  two  wells,  both  in  values  in  silver,  witli  wider  seciions  or  250  Ions  dailx  throuirhout  most  of  shareholders  of  record  January  1st.  , 

,  ihe  north  end  of  Hie  Turner  Val-  milling  grade  ore.  .lust  as  Cobalt  its  career.  Eldorado  starts  with  50  United  Gobi  Equities  cif  Canada, 
Ic.v.  No.  I  produces  around  115  bar-  mines  shipped  high  grade  ore  direct  Ions  dail.v,  with  provision  for  100  limited,  was  organized  in  May  of  • 
rels  a  da.V',  while  Hie  No.  2  will  j  refineries  over  a  long  term  of  Ions  dailvu  probablv  next  year.  Mill  a  med  i.m  of  dlversuiovl 

come  in  with  about  3"  barrels  a  the  dcpo.siis  of  Great  Bear  units  presun, ablv  wit,  be  added  as  ipvestment  m  the  mining  industry  of  ' 

day  but  is  expected  lha,  II  will  be  iX’.o  far  as  developed  assure  develo  mienfs  proure  -s.  rndergr,iund  re  Her  I 

Jpar*’  imu.  .s.miuir  ro  \vidib.4  up  ,o  several  Hu't  o!  operation  are  lieiim  (.’.nii'd  on  now  .ifi„.i  mveatmenis  in  the' 


.-Thi™n  ju;c  ple^^d  over  1^  i  d^^Ses  in  fisc^yji^  Ii^d 


.'..i.f((,  I  I  ennaere  handlccl  oemparcs 
fol'cws:  19.31,  S.51.930:  1  932,  .538,- 
.581  and  1  9.3,3,  669,772. 


INITIAL  DIVIDEND 
I  FOR  GOLD  EQUITIES, 


Gipital  Stock  Payable 
Jan.  15th. 


Gunnar  Gold  Mines 


Analysis  upon  request 
BOUGHT  —  SOLD  —  Ql  OTEP 


J.H.  Hirshhorn  &  Co, 


S02  Bay  St. 


LIMITED 

INTEST.VEXT  B.GMiEES 

W'a.  3041 


Toronto 


ear  Mill  medium  of  diversified 

added  .k  investment  in  the  mining  industry  of  ' 
lerirrm.e'i  f'anada.  Its  capital  structure  and  . 
ne^  P  •  f  investment  policy  are  patterned  after  I 
voint  jjj.jtj^l,  ;,„d  Sontli  African  companies  ! 
I  on  now  diverslficHi  investments  in  the  ' 


ilav'Tn"?  *vear"s'lhu.'^%'mii?  to  'arge  lonmigo.s  of  iiigb  grade  mate-  developments  a,  llie  I.aBine  Point  iSlTaud 'sonU,  Africm^^^^^^ 

'‘I”''  s.moar  ro  .j  j  wj,  |  1.4  up  ,0  several  Hu't  o!  operation  are  lieiim  (.’.rrii'd  on  now  the 

"t  e”  onumny'^s  ca p'i  Dcd  a?  concenlral.M  silver  values  have  been  a.  , wo  points  4,900  f,  c,  apart,  along  S;:'] j:':;?7ici;rgoir 
000  000  shares  <1^  vh  eh  0 00  '"P"  'J'ff’rial,  a  oumnon  system  "  veins  ,ij,eetors  of  United 

shares  are  oulstH  iinr  ris  learn-  "'T'  vv-f,  "  goj,,  Kquitics  of  Canada.  Limited,  is 

ed  from  the  sLn  as  ‘7'  volume  composedofWilbertG-McBrlde.con- 

direebms  can  es laMish  earning  deve dpe,  eompar.abie  with  Nipa^smes  peak  niining  engineer;  Arthur  P. 

power  of  thr\o  2  vvc  l  thev  wdH  at  depth  for  .‘"'me  seven  hundred  leel  years  5  he  values  per  ton  are  there  Earle,  president.  Montreal  Life  la- 

lei-lv  Muar-  .^yj^p  .jyprupjng  lOO  ounces  to  the  ton  that  dimonsions  of  ore  are  much  jeh.  president.  Benson  and  Hedges 

The  comnanv  will  gift  70cz.  of  all  the  way  across.  A  vein  has  been  greater.  (Canada)  Llmited.andmanagingdl- 

nroduciinn  fron.  t  e  No  wcH  uncovered  on  the  Bonanza  property  Eldorado  has  $2,980,oi.i'>  stock  out-  rector  of  Kingston  Mining.  Smelting 

vvhil,'  Ariacnn^.  vv  I  gPt'loe/  and  '’f  ""'upany.  six  miles  south  of  standing,  of  $1.00  par  value,  and  and  Manufacturing  Company;  John 
the  remninin^  snrrv..iii  ro  ‘f*®  enrichments  at  I^Bine  Point,  enters  the  stage  of  profitable  pro-  C.  Rogers,  president,  Mlnefinders 

vidual  rovaltv  holders  ^  ‘averaged  about  lOO  ounces  over  duotiou  this  year.  Limited,  and  for  cloven  years  in 
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aCBSCTRIPTIONSt  ta  Canada,  $8.4H>  a  yean  tl.75  (or  aix  moatka.  In 
Great  Britain,  $3  a  year  Canadian  Funds.  In  United  States  $3.50 
a  yean  SIt.OO  for  six  months. 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


PROPOSE  DlVlSio.v 
BRALORNE  MINE  , 
INTO  3  SECTIONS' 


The  McIntyre  -  Porcupine  Mines 

From  Eofffnrerlns  &  Mining  Journal. 


rr.s  to  thr  Ion.  .'^hipiiirnf.a  last  yrav 
nvrraei’cl  oiiiicts  prr  top. 

■SiiffU'irnl  liiah  frrarir  Piti-lihlondr 
ore  is  cut  hriitil  at  (In'  Port  llnpo  ro- 
finintt  I'lanl  ul'  d'*'  I'onipany  in  vm, 
it  all  ulnti'i-.  Pofinilo  .a ria naonirtil.s 
li.avp  horn  niado  Inr  air  Iransporl.a- 
tion.  In  fly  nut  lush  Sfado  pilc  liblopdo 
Oi  o  on  a  h.nsis  Itishly  .sa  I  isfaotnry  tn 
tho  oompany.  Tills  a  irancopiont 
nssiiros  a  .sloadv  siipplv  fur 
Mope  plain  all  >oar  rntind. 


VAvmjX  I  Toronto  Bureau  The  F'inancial  Timrs.  )  \ORMO>T.  —  Aooordins  tn  a  dis.  i  |  ij  tf  .  J  JL .  i  ill  CJJliRXWX  A* 

INIII  .1  I Toronto.—  The  Knglneerlng  and  low  In  grade  to  permit  of  economic  I’f';:'’  S"?!’,'  .'''’/'’v''*  wmnio.e  Bureau  The  Financial  Timea.  iimiikp 

I11IV  O  JLl/IlVnU  York  devotes  development.  It  would  result  in  a  ?i\"':.t"d'and’ h'^s  Tinniper"  Pli^nlns  Imme^  investment  bankers 

- 7-.  ,  almost  its  entire  November  Issue  to  great  influx  of  capital  from  people  |  cxtm.sion  .  r  nunih.  r  ,'i,.v('n  (niai  i/.  !  dovolopment  of  its  property  In  the  30l*  Hay  Street.  .5011 

Would  Form  Subsidiaries  Hold- 1  McIntyre  -  Porcupine  Mines.  The  in  foreign  countrie.s  seeking  invest- 1 '  Xuinhor  ii  ii.  ir  has  horn  .start-  j  iio,.p^f,,rd  T.ake  area  of  Manitoba,  Turk  ofiicr;  so  Broad  su 

inff  Share  Control  —  N.  Y.  I  study  of  the  great  northern  Ontario  ment  in  the  mineral  industry.  I  vnhrn'n^tviVriu'  frA' 'fuVthor'’"  Sroiia  Gold  Mines  Limited  have  an-  -ii  IT  mas  a  MARKI  T.  wi.  iiavl  i 

‘  Financiers  Interested  enterprise  is  comprehensive,  cover-  cumulative  effect  of  such  j  ..._  nouneed  the  details  of  their  organ-  I-n  ■■■  „■= 

rinanaers  int  resi  I  every  phase  of  geology,  mine  dev'clopments  would  necessitate  the  HtAToyiiTK  riioiM  <  ts.  —  iijaiu-  i^ation  here  — — — —  — — ■  i  ■— 

c-r-r-o.ir.  nr.c'.m.t/n-T-icMvt  i  development,  metallurgy  .and  mtll' employment  of  a  .creat  many  addi- 'Vharles  K.  Hayles.  general  man - - - - - 

SThP  UP  PKUUUC 1  lUlN  nnd  welfare.  The  series  of  articles  tional  men,  and  increase  ivir  ex- ;  luado  ihrir  fir.^t  shipnimt  of  ,,  <'ir  ager  of  the  Canadian  Consolidated - - - - 

„  ‘  “•ri.  ~i.-i  11  r  ,.,..  officials,  comprising  41  pages,  port  of  tho  one  product  that  all  j 'oad  on  Xovrmhor  I'oth  Tho  m.anngc'-  prain  m  has  been  named  presi- 

y.ncouvrr  Bureau  Th,  Hn.ncl.l  r.m...  copiously  illustrated.  Equip-  countries  are  anxious  to  acquire  !  "'7'  '’'Y'von.-ii.slom  Inoroaso  in  out-  1-*l¥¥%0>-n  if  t;r,«  rr 

Xancoiiver.—  According  to  infor-  „,cnt  throughout  is  a  pretty  com-  and  a.gainst  which  no  nation  has  oxiits'^or  tho  prodmu"n7'aLu^^^  Mortgage  Company  of  Canada,  vice-  P  f  IJ  ST  Inforina  g. 

nalion  received  by  a  source  close  i  piete  representation  o'*  nioaernism  established  Import  barriers  of  any  TOastorn  I’nitru  stairs.  Thr  company  nresident*  Stewart  Moore,  prospec-  M  K  *  from  the  mincj 

in  the  roiupanv  the  manageiiieiit  of!  in  the  mining  field.  Tho  fundament-  kind.  cinir'^t''hrj’ni"  tor'  managing  director,  ’and  .lohn  -  -  ^  ^  i  . 

Rraiorne  has  derided  to  divide  up  1^1  .spoiogy  of  the  rorcupine  Camp  “Crold  mining  in  Canada  can  no  oon'^iit^on.s  ^7’ dop;;.;s'io;''’^  McDonald,  stock  broker,  secretary-  II  A  KjrN  Opinion  based 

a  -eciion  of  Ihpir  lar-’o  proporlv  „  from  the  out.sel  has  always  pre- ,  longer  be  termed  a  que.st.ionable  reduction  problems  had  to  ho  .solved,  treasurer,  .lohn  IT.  McDonald,  grain  of  close  contai 

.a  seiiion  or  iiieir  lar^i  propori. .  ^  complex  puzzle,  hut  McTu- ;  venture.  It  is  an  essential  industry.  hrokor  with  the  forecoing  men.  is  * 

i.s  proposed  to  form  one  or  two  jy^p  forces  have  been  an  Important  I  Our  people  realize  its  importance,  oo'd'' n,T^*^'p,^vp^'ente  ~d  director  m  «  «  m.  v  men. 

.subsidiaries  in  wbich  the  company  factor  In  .solving  tlio  riddle.  Not  '  and  undoubtedly,  everything  possi-  laeuiar  ore  on  the  esn^foot  leverweat  The  cornpany  owns  24  claims  in'  I  17 

will  own  share  coairol.  The  total  tho  least  important  is  the  socio--ble  will  be  done  to  increase  our  drift  with  much  coarse  vi.sihie  gold  npresfnrd  Lake  district  known  IVI  1.  Ill  I^  _ 

,cngth  of  ihe  d.oriie  rone  is  a  l.ltlo  loTical  aspect,  the  hes,  facilities '  production  .and  _  foster  the  growth  7-- =  s.ate^^  Is  sS  Nol  V  Jnd  2  The  lat^  ITi  A  1  ’I  i-l  NORTHER 

more  than  tliree  miles  and  pro.sent  that  science  offers  having  1  0.  n  in-  of  the  industry.  U  i^.^  Over  2Pn  feet  of  ore  length ‘ims  adioins  the  Central  Manitoba  Mines  j  Ik.  T ¥  ¥  7  O  I 

operations  are  less  than  one  mile  oorporated.  Comnientins  editorial-  R.  .T.  Lnnis,  general  manager,  |  been  proven  on  this  level.  The  oast  .„‘.up  past  while  the  former  is  less  1  |A|  M  \/\i  TORONTO 

from  the  norlhwe.stern  boundary.  ly.  H.  c,  Parmalee.  editorial  dircc- ,  states  the  .acquisitions  north  anfl  'f*  ''-i'l'”’  ,hah  three' miles  awav  A  recent!  iH  JUj  ¥▼  O  ,  , 

.No  definite  steps  have  yet  been  tor  of  E mrineering  and  Mining  east  of  Pearl  Lake  were  ^^de  r^ort  nTde  bv  I.  C  Houston.  M.E..  I  *  Latest  Munn  Ura 

taken,  but  the  company  ba.s  many  .Tournal.  says  in  part;  “The  story  follow  ms:  the  Knowlodsro  prained  on  \vidtb  of  jo  foot  with  two  6  foot  sec-  of  Halleybury  recommends  the  de- 1 

proposals  under  <  on-dJoration.  A  of  McIntyre  exemplifies  tho  ven- ,  .coolo£:y  as  shaft  sinking  proeoodod  tions  showing  visible  gold.  vclopmcnt  of  the  property  and  In  i— 

croup  of  Now  York  f  inunt  iers  have  turcseme  spirit  of  minin.s:  enter- j  for  the  first  time  on  the  small,  KiuKiTvii  his  conclusions  he  states  that  the  ■  ■  ■  ■■ 

expressed  flioir  intoniion  nf  taking  prise  at  its  best,  with  effort  crown-  i;roup  of  claims  at  the  northwest  |  claims  are  worthy  of  a  very  consid-  ^  ,  /V  ^ 

a  -to  per  eouf.  interest  niralornc  ed  by  success.  The  deep  develop- i corner  of  the  lake.  The  rake  of  j  Minos  idmitod  in  tho  sink-  orable  outlay  for  prospecting  i  H  is  also  stat-  ' 

dd  per  cent)  in  ibo  now  companv  I  nionf  programme,  rewarded  the  the  ore  eastward,  as  it  Improvedat  jng  of  tbo  shnft  from  tho  400  foot  Hpv'eloning  The  company  it  js  |  that  a  large  ])art  of  the  ina.chinory  Mrtais  DrvcioprT'oni 

lo  he  formed,  but  ii  i=  moM  likely }  boldness  of  its  sponsors;  and  theitleptlb  resulted  In  the  aequlsition  of  iu?s"'ohyrine‘^%‘'S^  stated,  will  shortly  offer  for  Pub- i Vlnr^^^GoiV'"'*"'^ 

That  sharcholdt  rs  of  l^ralorno  wdl  LndertnkMvsr  of  still  deeper  develop- ;  McIntyre.  Extension  Pearl  ^  T,ake.  presr^nt  timo.  T^ian*^  lie  subscription  1.500  shares  at  $20  were  deliicied  on  the  i)r<K  Montrfai-.AibfTia  Pe 

be  invited  to  put  up  ib''  »!evclop-  lumf.  calling  for  large  crpital  ex- 1  r*lf‘naiirum.  and  Platt  -  Veteran  aro  to  put  tho  sshaft  down  to  t.ooo  foot  The  fauthorized  capitalization  previous  to  the  close  of  nin.xi-  Mr(;arthv-\Vo!>i> 

ment  money  hv  the  issue  of  rii:!iis.  !  nenditure.  is  evidence  of  the  -confi- i  sroups.  giving  a  tot.ql  area  of  PSO  i  ■"''’d  fre'u  .nvailahie  data  It  Is  p,\p<'(te(l  on  fmo  simres  nt  no  nar  v.nliie  !  .  The  company  is  presently 


WORK  IS  PLANNED 
BY  %m  GOLD 

Company  Will  Offer  1,500 
Shares  For  Subscription  At 
Early  Date 


For  Speedy,  Accurate. 

Quotations  on  all 

Unlisted  Stocks,  Bonds 
AND  Mining  Securities 

J.  H.  Hirshhorn  &  Co. 


Would  Form  Subsidiaries  Hold-  McIntyre  -  Porcupine  Mines.  The  in  foreign  countries  seeking  invest- 

ine  Share  Control  _  N.  Y.  study  of  the  .great  northern  Ontario  |  ment  in  the  mineral  industry. 

'  r;.-L.L.  jjii.  Iiitfio&trH*  enterprise  is  comprehensive,  cover-  "The  cumulative  effect  of  such 

rinanaers  interesiea  j  every  ph.ase  of  geology,  mine  j  dev'clopments  would  necessitate  the! 

cTco  t  lis  UDCMM  tz-TirviM  j  development,  metallurgy  .and  mill '  employment  of  a  .crest  many  addi- ' 
STEP  UP  PRODUCTIOIN  .-im^  welfare.  The  series  of  articles  ,  tional  men,  and  increasi*  o’lr  ex-  j 
„  ‘ u  1  1  r  officials,  comprising  41  pages,  port  of  tho  one  product  that  alii 

\  ancouvrr  Bureau  Th.  nanc  a  ime*.  Copiously  illustrated.  Equip-  countries  are  anxious  to  acquire  i 

Xancoiiver. —  .Aecording  to  infor-  throughout  is  a  pretty  com-  and  a.gainst  which  no  nation  has,' 


Wlnnlpes  Bur.au  The  Financial  TImaa. 

Winnipeg.  —  Planning  Immediate 
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INVESTMENT  BANKERS 
1502  15a y  Street.  Ha.  550 It 

New  York  Oflicr;  SO  Broad  Street, 
■'ll  IT  MAS  A  MARKI.r.  XVI.  1 1  AX' L  II  ' 


;iiorc  than  tliree  miles  and  pro.sent 
operations  are  less  than  one  mile 
from  the  northwestern  boundary. 


FIRST 

HAND 

MINE 

NEWS 


Information  gathered  direct 
from  the  mines. 

Opinion  based  on  1 5  years' 
of  close  contact  with  mining 


NORTHERN  MINER 

TORONTO  $3  a  year 

Largest  Mining  Circulation  tn  Canads 


Arable  ou'llayfor’  prospeVtIng'Tnd  I  J;!’®  It  is  also  slat- 

developing.  The  company,  it  7 1  ..ni ^^mnllcs"fnl  i  n" 


liko’v  !  of  it«  sponsors-  and  the'depth.  resulted  in  the  acquisition  of  ^f  ^he  company  st:it^  ahnrMv  nffpr  for  niib- ‘ supplies  for  the  construetioii  rf  i  Mjnptimiprfl  i  imitrd.  . 

c  x v.,™',  M.-in.vro.  PMri  id.ko.  !!;••  .fx".:.  tr.'  'baM.'  t  ""  "i' 

'velop-  ment.  calling  for  large  crpital  ex- 1  Plenaurum.  and  Platt  -  Xeteran  nrr  to  put  tho  shaft  down  to  i.nnn  feet  The  .authorized  capitalization  Prev'ioiis  to  the  close  of  n.av  i- |  MH-Hrihv-\v,.i,h 

ment  money  by  the  issue  cf  ri;:!iis.  j  penditure,  is  evidence  of  the  .confi- i  sroups.  giving  a  total  area  of  680  j^lYVlVe  normivIC- ^foVV-IfintT'^  is  20.000  shares  at  no  par  value.  !  The  rompauy  is  presently  ;  Me^  enye  Rod  Lake  ^ 

It  may  he  also  tiiat  Urnlerne  would  donee  of  the  management  and  the  acres  along  the  strike  of  the  ore  „( 'son  feet,  ^sh’ift  sinking  i.s  There  are  0.500  issued  and  with  the  I  r" '  •'I  ^'"•'’7'"’' j  Ni.m.rui'MininK  ’■.  .  . 

"Jeiesb  ;nd"ha^’;arf'\M'’;;:e'ha|:  ,  md".  ^^7”o::;a.:;^r':(l'velo;m;nI  ‘J^J'^a^s^e??  iJ  Dm  j  ^  furthe^^velc^^menn.mr 

ance  of  capital  stock  he  offered  for  ,i,  p  nickell.  president  of  MeIn-' policy  has  been  consistently  ag-  "V,'',,";,  7  Tt’’7rnoVe«"orth.v'' that  ^  m  treasury.  The  proceeds  of  the  *»-  wiir  he  made^in^a^ew  days' rvnin  T'*  r'r’T'um'”*"^’ 
subscription  hv  the  general  pnhlii  tvre.  commenting  on  the  benefits  to  gressive.  as  evidenced  by  its  deci-:,,,.,  ,.orrnt  diamond  drilling  campaign  .i„e  are  to  he  used  for  thesole  pur-IJJ",  I  u  «‘ay.s  tli.it  t  us  r  on  nsuiar 

and  the  haiance  offered  m  IVa-  ,1m  imonlo  of  .'.inada  of  the  Indus- |Sion  lo  sink  the  internal  shaft  from  no  foot  of  wot,  minoralizod  porphyry  poVof  eonstruction  of  camps.Lr-  n  ,‘7,’  &cLSaltnlts. 

lorne  Shareholders  at  a  much  low- ,  i-y^points  out  ,n  .  introductory  ' -^he  T8L^  X'  sorfo^i^'ll'v^l  fTce  ex'prrat'ior.and  diamond^rill-  vised  of  the  company’s  Quo^oo 

or  price.  'arid*'*  that  a.s  laxes  increase  uith  ,  rfe^'elopment  down  to  tbe  i,0f0  hor  rraoh  this  vein.  jn^  under  the  supervision  of  Mr.  _ _ _ _ _ _  Uubro  Minps  . 

Xn  engineer  who  has  arrived  profits,  the  rise  in  the  price  of  aolfl  ,  izon.  ..  .  u  '  -  Houston.  The  issue  will  be  pooled  i,  .  .  ««-  si  Paul  silver  Radium.... 

from  a  visit  lo  ihe  property  has  has  been  an  important  contribution  "The  staff  are  a  unit  in  believ-!  crxtiiai,  M.\TArm-',w.4 \.  —  Ac-  along  w'ith  the  vendors  shares  un-  Unusted  Mines.  slivo^Vaitov^ilnos . 

Slated  that  ihe  outlook  at  Darlorn''  'o  national  income.  I'lirther.  he  i  tng  that  the  controlling  .geological :  cording  to  officiai.s  of  oontrai  Mata-  companv  has  received  from  Furnished  by  J.  ir.  Hirahhom  &  Co  .  Toronto,  .smoiter  Gold  Mines 

lias  never  lieen  brighter.  rurrenLsavs;  "The  revenue  resulting  from  features  depend  in  a  large  degree  c.>e"  an  .lining  corporation  financing  nmcooda  nf  the  snip  the  sum  of  .  .......  ''’k.  .sourdough  Units 

production  is  between  18n  and  '.’mlsaie  of  our  product  is  wholly  derlv-  to  the  attitude  of  the  porphyry  p,,,i'^‘’7h'i7i‘\vi7enamc  ^110  c^^^  $250,000  or  until  May  15.  1934.  AmtV'eid  Syndicate  !  70  sn  .Soiuh  albiemont  Um"” 

Ions  per  day  and  will  he  stepped  1  ed  from  sources  outside  of  Canada  I  stocks.  10  the  extent  that  the  ne-  to  thoroughly  develop  their  propert.v  .  Astoria  Rnuyn . .  .  na  nt  Sullivan  Gold  . . 

no  to  ton=  dnilv  verv  sborilv  nnd  nl'iys  an  imP'irt.ant  nart  in  the  I  Vclopment  WOrk  has  proceeded,  we  ni  Uowell  and  Hailen  town.ship.s.  Ma-  ..  .  _/-,»•  c  ll*  ;  RathursI  Mines .  01  0:1  Sun  Rear  Minos 

Ul  to  ...a  tons  dailv  vert  .shortly  •.•.no  pl.iy.-  an  '^P ’’ ‘  ,  .  .;,npi.7  have  main-  D  I.S  stated  that  a  Ventures  OpUon  On  Sullivan  ,  Beattie  Gold  Mines  .  1  'JO  128  .Sunorca  Exploration 

Mre  reserves  have  shown  a  tremen-  '.laintenanee  of  on:  fatorahle  trade  :  Know  that  these  . locks  nave  main  j.  drilling  campaign  will  be  re,l,l  I4»-  . *'''v  Swayze  Contact 

dolls  increase  in  the  last  fo'i*'  I'aiancc.  If  hv  international  agree- !  Is-lued  their  lelative  positions  jipj,!.  future  on  the  Ua-  vaoio  nas  ocen  v..onceiieQ  i  putTato  .-Xnkerite .  i.ia  i  21  Tihiemont  island  Mining  c 

months  and  the  stock  will  he  plac-  ment  the  price  .of  gold  in  terms  of  depth.  Geological  evidence,  as  we  de,,  prop,  rty.  The  main  vein  on  this  -  !  BuSe,^  Min"ing .  •Tr,t7.,nn®ve'Stme^^^^^^ 

cd  on  a  regular  dividend  basis  he- 1  currency  .should  he  permanently  ;  are  able  to  interpret  it.  i  For  the  past  six  weeks  relatUns  I  ^  ^  nn  na  1 

ginning  the  first  of  next  year.  The  raised.  Canada  would  hr  assured  of  the  opinion  that  ore  will  continue  ^.^ros.s  the  property  in  a  nnnh- I  X'entures  who  held  Ihe  ap- j  I.’"", r vv.st  MeXVatters  Units 


per  cent,  wholehearted 
the  h.ii-  tors." 


Mre  reserves  have  shown  a  tremen¬ 
dous  increase  in  the  last  four 


a  reach  this  vein.  jng  under  the  supervision  of  Mr. 

-  Houston.  The  issue  will  be  pooled 

«'R\TnAi,  M.\TArm-',AA  A \.  —  Ac-  along  w'ith  the  vendors  shares  un- 
kewsn  Mata-  jPg  coiupanv'  has  received  from 


‘*ir"i.s  7'tat'e<!'’'That  7  Ventures  Option  On  Sullivan 
carnuur^on  The  Ua-  Gold  Has  Been  Cancelled 

'lie  inalii  vojn  oti  thl^  - 

on  iinroycrod  ^r  ap-  p'gr  the  past  sIx  w'eeks  relatic.iis 
im,''p'ort,v'"iir'a’ nnrnh- I  X'entures  who  held  Ihe  op- 


Unlisted  Mines. 

Furnished  by  J.  H.  Hirshhorn  &  Co  .  Toronto, 


.Arntfield  Syndicate  .  . 
.Astoria  Uouyn .  . 
Hathurst  Mines  .  . 
Beattie  Gold  Mines 
Bidgood  Consolidated 
Buffalo  .-Vnkerite.  .  .  , 
Buffalo  Houyn 

Bussieres  Mining . 

('anada  Iladium  . 
Ganusa  Mining  . 


pnvmem  of  interim  dividend  nut  of  i  many  ’ henefus  It  would  greatly  to  a  point  that  will  justify  the ;  pa.-t-.'^outh west  direction.  Four  vpins  !  lion  on  •Sullivan  and  the  owntus.  |  wuMa'l^Un^^^ 

l'i33  ea’-nm-vs  is  I'oin-'  con -Ide-ed  i  lengthen  tho  probable  life  of  the  '  sinking  of  the  new  or  deep  N’o.  12  iron,  the  Haden  Symiicate  property  ;  Sullivan  Consolidated,  have  beoii  '  Uontinentai  Gold  Units ' 
■'v  iho  'managemeni.'  '  !  gold  mines  now  producing  and  en-  shaft.  The  mine  never  appeared  ^  'css  strained.  Ventures  j Kirkland 


Qurtario  I'nFspectors . 

liubrc  Minps  . .  . . . 

St.  Paul  Silver  Radium . 

Silveradium  Units . 

Silver  V’aUey  Mines.  .  . 

ronto.  Smelter  fJold  Mines . 

Ask.  Sourdough  Units  . 

f>0  South  Tiblemont  Mines.  . 

80  South  Tiblemont  Units  .  . 

ot  Sullivan  (iold  . . . 

OT  Sun  Bear  Mines 

1  28  Sunorra  Exploration 
02*^  Swayze  (’nntaet 
1  21  Tihiemont  Island  Mining  (*o 

02’/^  Torn  Montgomery  Units. 

85  j  Trusteed  Investment  Syndic 
00  Tyrell  Township  McNeely  Un 

08  West  MeWatters  Units 

I  00  j  5  oung  Davidson 


more  or  less 


VANALTA  OILS  HAD 
DEFICIT  FOR  YEAR 


able  tltem  to  increase  their  present  to  he  in  a.8  good  a  condition  as  it  fp..,  u  iqp  from  which  gold  has  been  ■  have  been  endeavoring 


Shown  At  $5,793  As  Compared 
With  $2,988  In  Preceding 
Period 


I  capacity  apprecuahly.  It  would  is  to-day,  and  nothing  is  discerni-  paiuipd 
I  give  new  value  to  tmnv  known  hie  on  tiie  horizon  to  disturb  our 
i  pn'speets  heretofore  considered  too  expectations  for  the  future.” 

!  Mininii  and  Oil  Briefs 


,  Grown  Rpflprvr 

nave  |  Cppiral  MrXX'attor, 


ni:i;T  i,oAni\fJs  at  nAx  viovn. 

Lpthbridge.  —  .siomp  If.CC  pits  • 


changes  made  in  the  original  agree- |  Goiumario 
i  ment.  made  in  1931  but  Sullivan  ,, 

^  fused  to  agree  to  Venture.s  proposals  j  punlop  Gonsniidatpd 
ars  of  :  with  the  result  that  Ventures’  .»!>-;  Kaglp  oil  Corporation 


tigar  hppt.a  bad  bppp  iinioadpd  at  tbo  :  (Ion  has  been  cancelled  and  Ihe  pro- 


'  F.act'orip.i  irimitoil'  b N'ovPmbPi-  iTt7  !  I’Orty  is  again  in  control  of  the  OW'U-  j  kddprrrpk  t'nita. 
■slnc  p  wbrn  boot  loading  bas  bnen  crs.  Sulilvan  Consolidtlted.  A  crew  I  F»'rn,ap  Units 
averaging  rar.s  per  day.  of  men  are  ou  the  property  keeping  I  rlam-^ioid  '' 

. ■■  —  !  GIpnora  Gold  .  . 


Erho  Bay  Exploration 


I  vrr4>M>  f  ON«oi  in \Tin>.  —  Vi-  otI  \  f;oi.n. — with  prolnmn-j 

I  poml  G.,n^nl'dat-d  Mino.,k,  i,t,l  .  b.as  ar\  f: na itping  already  completo,!.  Sro-  | 
ibeld  it-  anmial  meeting  and  a  .•^pei'ial  t ia  •;  .b!  M mes  another  entrant  into  the  , 
flp-poorol  oT.-ting  Sbar,  bolder?  wore  ('.--ntinl  Manitoba  mining  di.striel  have  • 


Mining  Market  Record 


Toronto  Bureau  The  FiNanctal  Timee.  ihfM  its  arnual  in<»<*tinEr  on*.!  ^  r  ia  '  J  .M  M  inv*s  another  ontraii  t  into  th^*  i  — 

1  orento. —  'I'he  animal  r^nr^rt  of  iS'^neral  m»'’*tinu'.  wei’f*  <  •'■•ntrnl  Manitoba  mining  cii.striot  hriyp  j 

^  ^  ,  9  ^  14  /*N  1  f  *.  t  I  irivfn  an  e-nnor r uni t v  t'>  ask  qu^'s-  a  <  rf\v  of  men  into  tho  property  i 

ncome  of  XamiU.'l  0  . a  fl  0:11  Us  four  ;  a7  tbev  bad  bad  the  an-  to  .  r.  rt  camp.?  and  al.?o  for  fiivther' 

r'roiliicing  weils  in  The  Red  (  Olliee  |  ^,,,31  'report  and  the  pr.e.iosrd  merger  .siirfape  exploration.  Stewart  More  Acme  . 

field  of  Southern  .Alberta  shows  tip.  •  Mcreement?  b.  fore  Ibem  f''r  vve,  k?  ha.?  been  appointed  managing  director  ;  Aconda . 

e-rms  value  of  nrodlietinn  ,a«  '■'’1  .ii'ind  appa’'ntlv  were  ,,:ati.«fied.  pro-  of  th''  I'ompany  and  will  direct  work  Ajax  . 

promienon  as  ‘I  novd  along  m  quick  ordei  to  be  done  during  the  winter  month.?.  'Alberta  Pac . 

-e'l.  which  gave  a  total  o;vera'ing  rep.  rt  for  the  year  wa.«  adopted  The  property  compri.ses  two  groups  of  Alex.mdna . 

nrofit  of  $12,4711  after  dedlU'  ins  ^Pd  dirMto's  vo-el’«cted.  while  tbe  claim.?  ope  of  1  .a  i-laims  in  what  i.?  ,  Bear  Radium  ...  . 

'royalties  of  <3.893  and  operating  propo.=  al  it'  the  merg.  v  r  f  Vipond  known  a,?  the  r.ere.?ford  I.ake  are,,  and  ;  .-Uno . 

oe  tO'CA  vivioMii  ^  ^  K-dey  md  Huioiiian  Mining  &  is  two  miles  .southeast  of  <  .unnar  <  .old  A.sbley . 

expenses  nf  $S,i80.  Finance  i '  ,Vp  and  formation  of  .An-  Mines  while  the  other  of  P  claim?  i?  Bagamac..  ...  .. 

MisecHaneOUS  income  aeeruinted  g-lo-Huron  an,  I.imlted.  w  as  confirm-  I  located  n'orthwe.st  of  the  <.;utinar  and  Barry  Hollinger  .. 

for  .$2,734.  giving  a  total  income  of  ed.  aU-ng  vvitl.  by-laws  in  this  con-  adjoin?  t.entral  Manitoba  Alines  on  ;  Ba.se  Meial.s . 


expenses  nf  $8,780.  Flnane 

MisecHaneous  income  aeeruinted  c-i'o-Hu 
ior  .?2.734.  giving  a  total  income  of.ed.  al” 
<13.204  which,  after  deducting-  ad- 1 
ministr.'Uinp  and  general  expenses! 


,  Brnlorne .  . 
Buffalo  Can. 

Uimisirmio,,  ana  general  expens'-s  .  . -..tif  t.OI  n  —  Beatti*  Grdd  '  QUFBEC  KURKKA  GtH.D  SV\- |  Bunker  11,11  .. , 

totalling  <2.17.3.  depletion  of  $16  - '  y,  "p”  now  ge’ttmg  in  shape  to  DICATF.  —  Quebec  Kiireka  Cold  t-yn-  Calmont . 

965  and  riepreeiation  on  eqnipmom  inill  l  9o9  tom  f  ore  per  day,  by  the  dicate  have  announced  a  new-  discov- 
r  1 1  c-12  1  .  .?  •  1  t  ^.vii  /hf  t ii/v  V/  D"  ii  i«4  from  f‘Ty  on  tlieir  propf-rtios  1  vin;r  in  hoiith  i  ^  tTiirai  i  ai.  .  . 

of  .<LS.i6,  sliowed  a  net  loss  for  0!>- '  c.'.,  I  urlng  tlm  p^e."  |  Tiblemont  town.ship  aboiit  a  mile  and  1  Ch.boug.amau  . 

erations  for  the  year  o;'  .<3.793.  mill  bas^^^  as  '  .a  quarter  to  the  we.?t  of  the  proper- 1  Cler.cy  ^ . 

'this  compiiros  with  a  loss  nf  $2  98S;hi~),  a?  aan  t.m?  per  dav  while  mill  ties  of  South  Tiblemont  Mines.  The  •  C  olumano.  . 

Ill  The  tirevioiis  fiscal  rear  head>  a^e  running  around  $4,35  with  main  break  h.a.?  been  stripped  for  a  ,  Commonwealth . 

...,  ,  ,  ,  .  ‘  .lar.  annroximatelv  S5'3  recovery  and  55  considerable  distance  and  a  ye,n  b.-,.?  i  Comagas . 

T  tOtlil  Urofiuc* 'on  arnountod  to'  ♦rx4H»^crj“  t*-  io  r^vnnrtpVl  that  a  ,  be^'n  tracf-d  for  hkto  than  a  h>  rnilf*.  ,  Conjauruni  ... 


(By  F. 

c 

c 

b 

Co.) 

Friday 

Week 

Week  Wednesday 

High 

Open 

I  bgh 

Low 

Clos^ 

for 

.16 

.  1  7 

.15 

■1^^8 

.32 

.02'i 

1  io 

1  10 

1.05 

1.05 

1.59 

.10 

.16 

.16 

.  1  6 

.68 

-0  1  s 

.0  1 

.01 

.0  ! 

.03'- 

.77 

.77 

.71 

.71 

.91 

04J.. 

.04’-:: 

.04 

.0  4  I  -5 

.1  1 

1,03 

1,03 

1.03 

1.05 

1.40 

.03 

.0  3  ■'*•.4 

.03^4 

.03  3.4 

.15 

.13 

.13 

.  1  M  .. 

.12 

.20 

1 .64 

163 

1.45 

l.5fl 

2.45 

1  Gnd’B  l?ako  Gold  Minod .  . 

I  (ioldsfdo  UniUt  ... 

Groat  Boar  Lako  Mines.  . 

;  (Jreat  lArar  Take  Units 
(iroator  Uanada  Gold  (’orp  . 

!  Greone  Stabrll  ... 

Grogg  Oil  ITnits  . 

Gunnar  (told  Minps . 

Horbin  I.ake  Units . 

Horsoshno  Mines  . 

island  Lake  Mines . 

Kenty  (xold  . 

Kirkland  Gold  Belt  . 

l  ake  (Jeneva . 

l  ake  Sawpawe  Mines  Limited. 
Little  I'«>ng  Lae  .  . 
Maelveod-roekshutt  ('fold, . 

I  Manitoba  &  Eastern  . 


nJ!  Winnipeg  Stocks. 

1^2’ J  Mrscrllaticoii^  Bid 

Heaver  Lumber  Co.,  pref  81 

1 1  I  )o.,  t  om 

8*'  C.  Ar  K.  Gt>rporation 

f’ity  i>airy  8  ,  pref 
Crescent  (*rramery  ('o..  pref 
(it.  \Ve5l  Saddlery,  pref  1«> 

18  (it.  \V<‘5t  Saddlery,  com 

iVlis-siers  Ltd.,  pr^'f .  2u 

TVlissiers  Lid.,  com  *  j 

00  Western  Breweries  l.td.  t  n 

Grain,  E(c. 

20  T'ederal  (iraln,  pref 

ILeliance  (irain,  pref 
d8  Do  ,  com 

United  (Jrain  (irowers. 

40  lusuraiHT,  Trust  A  Loan,  Etr. 
iKhOO  Beaver  I* ire  Ins.  Co 

L’*  Can.  Mre  Ins.  Co  55 

48  (Jreat  West  Life  Assce.  Co  8l0x 

Home  Invest.  Savinp  .\an  20 

•5-5  Monarch  Life  10' t,  paid  Mx 

00  Northern  Mortgage,  part  paid. 

14  Northern  Trust  (‘o 

0^  Sovereign  Life  25'"r  paid  . 

80  Traders’  Building  ,\8sn  .  .  65 


The  Financial  Times  reaches  a 
!  class  nf  people  who  are  Interested 
ano  able  to  buy  seeeuritics. 


recovery  and 


barrels  of  crude  oil  ri.'? 


conoiderable  di.'stanoe  and  a  vein  Iva.^  |  .. 

been  traced  for  more  than  a  mile.  ,  Conjauruni 


h  l.rtter  jrrade  of  ore  i?  now  Some  five  or  .six  quartz 


pared  with  b-irrels  Ia.<*  vear  I  heme:  obtained  on  tiir  No.  3  level,  run-  reported  to  bavo  been  found,  a verasr-  1  ^•'’IronbridK* . 

The  balance  ?hcf'  rf  tlm  'com  '"in-  around  $9.50  per  mn.  Tim  mill  mg  in  wultb  from  1  foot  to  2  feet  Go  Male . 

I  m.  iiaicURt  r  !(.(  nr  riu.  ‘  oyee  jp  ytav  tbi?  year  and  ai'I  engineer.?  report  that  a pparent ly  :  Coldfielrl . 

pany  .^hnwori  current  .'’.s.^ct.s  of  811.-  broke  even  w-blle  xv'th  the  in-  the.?e  vein.?  .all  run  together  Itulk  t  Granad,a . 

"79  and  current  liabllilie.s  of  .<2,166  'aca?ed  fniiag.-  and  g^Id  nr  it.?  .•i.«.?ay.?  taken  acros.?  an  eight  foot:  Marker . 

Icavin"  a  net  woMu."  eanim,  of  !>ro?ent  pri.-e,  r.erttie  i?  now  making  width  at  a  depth  of  about  .8  fret  run  ollmger . 

CBOte  tL  1  '  r  I'^^.I  ?  l'  t  far  pffit.  M  n.  eomltion.?  are  from  $1.10  to  $221.20  per  Ion.  1 1  ome?tead . 

?S.91o.  The  Total  CO?.  ,,r  the  devcl- ‘  ,.•  ho  gene-allv  improv.d.  ,  - -  ;  owev . 

opinoBt  tbe  oorupan.v'.'  four  nro- i  -  I  norsQi  i-n'  gom>. — nou.«?quet  Gold  .  .  •• 

duf'inc'  wells  in  tho  Red  Couleo  field-  —  \  rir^rpsitch  from  Mine-?  have  siartc^d  '.p'^rallon.^  i  ^'ii  1$'  n . 

end  one  well  in  Dm  'rM^ncir  Vnl  |  Tr.rk  sa>«:  <*^-'i'’;nN  uf  IVun^  th^ir  prr.pDrty  in  th^  Hnu-ey  i'reokl;j'7,  ^7'^;  . 

,  ■  .  ,  ,  u  ^  .  l.ne.  '  j Hint  ’i.r-ifTi:'  ha.'?  .'5. -id  a  approximated v  7  milc.*s  oast  of  i  Lake  . 

lev  field  IS  .-^hown  at  >ir»rhS2.^.  (T ,  eon.^oPTable  pim-p'’  '  its  h'dd-  Will.^ville.  Ont.  It  planned  to  i,ink  i  Premier . 

'vhieli  5^7^. 'h'7  has  Seen  wrirK-n  off 'in--''  "f  fp-duhi  ’line-s.  but.  .«till  the  pre.sjrnt  shaft  from  25  tf>  1 5A  foet,  Morence . 

froui  ilB'OTiio  1  retanuj  mr*re  than  (d  :t.«  original  wIk-pc  development  will  he  umler-  . *  •* 

•ri./'v  tail*  I  inv«  .'•tniont  ‘'f  in  the  bi^  taken.  AH  noe^ssary  ma'diinery  lias  .''bore . 

in.  fonipcT.,  .??  fninl  nouiiners  a?0  I  liund  been  installed,  and  a  ‘rew-  nf  li  men  . 

acre.-  ,n  T  irae:*  Vaib’v  and  1  entrased  in  operatK'P.x.  The  vein  (anariian  M?ilartic . 

Hcre.^  in  Ihe  Ded  fUui’leo  ^'pIH  I  MII.I.KR  IM>I:pi:MH-: VCFC. — Miller  i.s  \  feet  wide  at.  the  bottom  of  the  Mamtoor^  Basin . 

•piirv  i  ^ -iiF -I  15.  i:  ai*  I  I  fi  d  •  p* ’ m  d  e  m  ■  .M  .  I  •  plaruilnK’  Die  iihalt  and  if  in  further  .«iinkintr  it  i.s  . 

. 1*  ;  res'inipt  ion  ^4  f  .'-‘-■•atom.';  on  their  found  to  remain  in  the  workini^.'a,  it  is  '  . 

^1’  MrV.ttie  (A.ihain  '  . 

MeVVaP'^rA . 

;n  -  \Va.nv.T.::m . 

]  0  Merlcind . 


•  Line  8*Uh  wa5-  LG.l  10  '  prop#»rty  in  t  U*  f; -.'ton  1  * 


no  par  \'alue  s}|f,res  nqt  of  the  500,-  eorrlincr  to  g*o!_o 
shiire.?  ainhorizcd.  .<inee  the  r  "/.^bV.‘'p^o'^.  r 
rnri  r’’  the  year  appro’ya!  has  gimind  w.  ik  -•?• 

heep  given  to  iperoa.sc  the  author-  •"  'liifi  f'itGi?r  ■ 
i<*'d  I  apiialDaFop  tn  1.300. "9')  ' ‘bib,]''* ' 

vlia'-e..-  'p  ...■Per  to  permit  the  cotu-  yem' w.-i?'  f.'i uimd' 
run.''  entrnn;!  the  u'in’ris'  field  when  that  when 
>he  nnpnrruritv  is  Tirr.conted.  A  it  w  l!  v 

(■epo<,ir  of  St.oon  in  .'-linwri  on  Mu' ; 
iliUstde  ^roup  of  min'n':  elaitris  in  !  lovr-i  f<.r  e  d  ’ 

Lie-  D’orJee  n.rra  of  British  CoJ iutd  ^  ^ 

^5;j  li’Ut  f];f  I 


I  Hotidikin.  «•' 

:  s  to  fit'' 


•  JT*'-'  planninK’  tlie  .-thalt  and  if  in  further  .--iinkinjr  it  i.s 

•ai:(in.-6  i-n  their  found  to  remain  in  the  worklni^.s,  it  is  IS'?,*’ 

oni*!$'Fk  area,  ac-  expected  that  ore  will  be  .vibipixed  to  McMilbd; 

I.  .Milb-r.  president  (‘opper  Cliff,  Recent  .«a?npliim  of  the  Mr\  dtip  (jr 

f-r  wh*>  ].■*  l-avinar  vein  material  in  the  shaft  irave  nn  MeVVat’-^rA 

yet  .qetive  under-  average  r»f  .$8.78  per  ton  over  81  ’  M'airovr'-tii 

■  ].  It  i.c*  propo.-sed  inehes.  Thr  property  e-'mprise.s  1  Mcrlcmd 

.'i  .'-ifb  \ein  from  elalm.'’  of  approximnrel\'  180  aere?  Mmm':  ('tu 
'  Iv-ped  t'l  re;n  h  about  8  miles  ea.«t  of  M.-,\tillan  (Jold  Hill 

'IV- rite  ve  p.  Thi**  Mine?,  another  developmepr  in  the  M’avnui-<i''r 


I  Ii  .’’teb  \f-in  from  elair 
'  Iv-ped  t'l  re;n  h  ahoiJ 
''IV-  rite  ve  n.  Thi**  M  i  P  F 
nd  It.  estimate,)  area 
iv'-d  up  beyond  the 
-’i  b  6t  an  f  in  I  ly,  Mr  III 

ny  <’rm:ineer.  p‘o-  .Mine 
,  it  t)v,v  too  !*■.,.}  l.OOa 
.  1  fee  ♦  t  r*  oi-  f  inn  t 


her  development.  jp  th*'  ;  PavTna<ii^ 

. . . .  Njpistvm^- 

-  ID.-^lop  Gold  '  Nor;iPcJ  , 

ompleted  a  deal  involving;'  *^or.  ( 


.Sterling  P<)cific  Dcclai'cs  j 

Second  Divide':!^?  This  Ycari 


niiHPtrtn  txi; 

K  mil  -‘t  'J 

land  '/  •  ' 


’■-•rontrv  P.Lr»»^:i  8  I'lMamal  r','*!*)'. 

'I'oronto  -  Sterlin-  T'aeific  Oil  -'‘o  1^  ,.,' 
i-td-.  has  drularrd  a  dividend  of  .M/op  [  b-nid : 
po’*  rhare.  uaynbir  ?2nd  Iderrmhcr  i  1^’.' 
lo  slia rehG!/J''  :>’  of  record  llth  T*‘ -  ; 
rombor.  Thrf’O  (onts  was  )>aid  '‘nlfrari  i 
.■\u?usl.  L-t  laf'T  and  an  initial  pav- '♦*'  u- 
of  Wi:  made  October  J5ri:,  I'*;  ' 

■)  «■(  o  ‘ »  ,  o  r  t  ” 

In  the.  v  rar  endrd  I'chruary  I'Sih  j 
l-art  the  I’onipany  sliowcd  grns.i  p.-o- j 
f'tr.  aftp,-  oppratino  co.it.s  and  |■'>.'■'G- ;  ' ' 

tips  of  $129, 376,  and  net  profits  af.-cr  ;  wi,!,' 
all  charge?  of '$78,581.  jnex*  , 

No.  1  wpll  in  Turner  Valley  ■■aTno 
in  .April.  1939,  and  No  2  in  Dfceui.jer.  ''' 
293],  .No.  2  well  is  capable  of  20.-;  iii  r 
000,00"  cubic  feet  of  wet  gas  daii\.  '  auI  •  , 
and  under  4077  conservation  rule  tiie  i 
well  has  produced  1.30  to  170  oar- '  ,.,,V X', 
reis  daily,  naphtlia  percentage  being  | 
high.  Ariollier  well  is  Iieing  drill",!  .  i  • 
without  cost  lo  cornpany, •by  .Sterling';.!/,’,.']', 
KoytUties  on  ]0'5  to  12V2'/'^-  roy.illy.  uip 
''Veil  is  below  3,3"0  ft.  ^  '■  I"  , 


.' f  .'1  ’  tt^*'  160  !*'..»}  l.OOuifOO  shares  <tf  tr^asiirv  sI'm'U  t«>  ' ' 

.  .  Dm'  tn  tti-  finance  ixtcn.^lvc  uudnrtjrnund 

J  T'ril}  h''dr‘  whif  h  npTTM  nt.«  in  It.®!  hi^^h  ;rradD  sui  f.'ic^  .^' 
••ifter  \\hi$-h  dr. ft-  p'dol  show,  I’ro.srnt  p|;ins  nf  tlic^’iuu-  il 
fail*'!.  panv  ar*^  fr*  rontinuo  th'^  slmtt  <b*wn*f' 

•  -  t<.  n  firpth  «  f  250  fort  and  •■‘xploiv’  tim 

—  M  ),  ‘-vrip  4,n  tWM  levels.  tb*‘  presf-nt  plant  '5,. 
■f  fbd::'''*!  K'’*U-  *s  .statr-rj  to  hr  adr^juato  fnr  tln.-^ 

l/d,  r'-p-iiM.’  iHnt  wrrk  Surfarr  fxploratiop  has  b'*rti 
r**r,  ♦  ..J  ,.f  I  hr  r^rrif'fi  ftn  durinc:  thr  pa.st  »' iimnirr  Si 

r\-«,v  .nnd  mill  with  crood  rcsultr--.  i 


r\-«,v  .nnd  mill 
h-i 'h*  <)  .ah*  ad.  .N 
•■•J  pmrpt  for  r^ill  nOH.fO  .MIM-IS.  —  Offirial^  of  R'd)- 
M  purrh.asrd  and  dr.  jo  Mipr.s.  Rtd..  ann''Unrr  that  arran-  ''i* 
-■d^  nt  yj  n  rnrly  rJatr  trrmfuils  h.avr  hron  rompirtrfi  wlU'fr-  ‘'xl 
and  4'qultmmut,  ♦■x-  |  hv  ibr  rr.mpanv  will  $j«’quir*r  a  sub’  D’* 
■.:}'rj:r  nv‘-r  rf  tUr  statitial  intrrost  In  ihr  'lanltrt)a  and  D' 
r),r'  fiorfriral  ^^'''^rk  I7ast»'rn  Mines,  riprratini^  n  L- 

•••  n-'W  in  rradipr'^s  pr^-prrty  a  frw  milrs  north  <.»f  Iv  nia-  *  *• 

'•P‘ r-atiops  on  rorript  :  ^^tni  St.ation.  iti  Trmaeranii  rrsri  vr  •  • 

j  Lk'b.jo  Mines  will  pmviolr  finam-r.j  ' 

the  rrmoval  of  tbe  :  which  will  enahli'  Man?tol>a  4^-  l7,asfrrn  '  t 

-n  <,f  ftjD  rru'<her  '  Mines  to  t  horoii^'hl.v  rlrvrlop  the  pro-  'R- 

avr  b*f-n  eornplrt^d  I  perty.  Recent,  assa.v  rrturns  frnni  No.  ''  ■ 


ivr  nf*w  in  pro-  il  nnd  .8  v^ins  averac 
will  be  erected  i  little  over  n  ton  of  or 


u  f^^it'jytfd  In  place 
compartment  in 

:n  Dit-)'  ijwr  fiinl  the  alterati‘^»ns  MOSS  GOIJI.  —  Aecordlnp:  lo  a  rr.  P 
.’  t:  I  r.'i,!*  I  are  now'  in  hand.  cent  statement  of  C.  <}.  (ireen.shiclrl  .  I- 

_ _  president  f>f  .Moss  (>fild  Mine.«  th*-  F, 

Hirr\|<»  \Nt\j:Hn’K.  —  Buffalo  company  is  operafintr  and  treatuiK  ’’ 
til  ‘  lif.;  .-  «  i.'ikin:^  proerress  in  100  tons  of  ore  f)f  r  d-av.  d**spjte  th*  I- 

til.m'j  a  wuizr  from  the  600  foot  distirrbrd  financial  cfmditiori.  .\11  $14-  t 
\'  l  't  f.r*  ,'ent  a  station  Ls  beinff  velopm#rit  work  and  diamoml  dnlllna  ‘ 
II  rj  ii$'  nV".  fo  -t  level.  This  i-s  the  has  been  susprmlr<j.  and  eftf>rts  .tj.  ' 

'  '  !.  I  V.  i'l/.r  if  V4-1.  the  first  beins*  at  beiPK  made  to  fjrianee  nnm  flf  \  '  b*j»-  ' 

'7  J  *T  The  winze*  is  jfoingr  to  1,150  ment.  a.s  recommended  bv  Mr.  Mouf.  ^ 
't  D(;.i  upi.r,  its  completion  the  late-  .Shareholders  will  be  prf»vjded  ff«r  in  < 
L  o  \  ■  looiccnt  ftf  tlie  new  horizons  any  adoptcfj  financing?  plans,  but  f.n  I* 
iB  h*  f*n  with.  A  new  .slope  what  basis  rrmain.s  tf»  be  learm-fj  D 

l>r  r  L-  opepf  d  up  at  the  250  font  Dntest  diamrmf!  drillmj?  results  -  I 
Vf!  with  j;f>f/fl  re.*4ults.  It  i.s  known  p'/rtefl  by  the  companv.  indicatcf)  thf  1 
V'-  .’5.".  ;md  lies  north  of  No.  250  cxistem  e  fif  jjoorl  ore  helow  the  p!’*  I 

:  •  5  vriTL  250  stope  showed  ent  bf»ttom  level  at  7.>0  fcei.  .'.los.?;  I 

‘  h-st  value  so  far  found  in  the'fJolfJ  Mine.^  has  piodueefi  .«f»nie  .$:{  a  - 

..rifi  No.  255  allhouerh  shorter  is  j  000  in  Rold  and  the  properly  is  t:*  n  (. 

I  ..  .UL'  good  values  and  widths.  jerally  considered  to  have  po.ssibilnif  .s  II 

- —  I  as  t<^»  df  pth  eontinuatioiis  an<l  neu  li 

<oM\riii'M  MINF7S.  —  Sinking  of  vein  disclosures.  II 


I  the  standard  prior 


d  $-88.16  fer  P 
e  with  Cfnbl  at. 
0  67  f^er  ox. 


oRi:  Ri;( !  ii’Ts  .\r  trail. 

Ore  receipt?,  in  Ifins,  at  Die  Oin-  ii 
.?olid;ite(i  Mining  and  Smelting  Com-  "• 
pany's  Trail  smelter  for  the  period  '* 
from  November  13  to  November  21.  ; 
as  comiiared  witli  the  corre?))onding  '' 
Iieriod  of  last  year  follow;— 

1933.  I'MJ  .  J,' 

*  iiuiies  .  .  .  .  4,87)  ... 


LM  I3TrD-- 

•  Dd  ■  .  .  .  . 


I'HAIHIK  GA.H  A  OIL.  —  <)ffici;i]s  K 
f  I'rairic  (/«s  iMr  Gil  co.  rc|)*irt  iloit  I 
he  sec(.<iui  well  on  th*ir  propfriv  im  I 
b$;  Dover  field  Is  flown  h  jit  lb*  moj*-  ') 
fian  400  ft.  and  ttmt  cXi‘<lleMf  pi*. 
les.s  has  been  made.  w.»mplctu*ii  tc  l* 


i  (*orr6Si)on(lini4  l  »  -haft  at  (*oniauruni  Mine.s  from  - 

fdIfivv-1  '.150  feet  is  about  coinpleled.  I  I’KAIIUK  fiAS  A  OIL.  —  Official 

lOTi  1(14  >  *  *“  has  reached  its  objective,  a  i  of  luairie  (rtts  iMr  Oil  ('n.  rep»,j  t  tha 

Vfi  lw(  -  'bit  ion  lias  been  cut  at  3.000  ff-et  aiul  lh»  s«‘cond  well  f>n  th*ir  properly  i: 
o.50t  and  vva.ste  pa.sse.s  and  loading;  sti-  tbe  Dov»  r  fidfJ  is  flown  a  little  m«»r 

L^4..  >0>:.  now  beinK'  cut.  Gross-cut-  ,  than  400  II.  and  ttmt  eXf'flbnt  pn, 

y  '  turn  f>n  the  8.000  foot  level  the  first  Kies.s  has  been  made.  w.»nipb’tu*n  o 

.  H.I05  ?.40o  '  ,f  ij,,.  ji4,vv  levcl.s  to  be  0]>encfl  U)>.  ithls  well  i.s  expected  In  forc  the  en* 

'Die  receilds  for  tbe  vAiH  be  underw'ay  in  the  near  futuie.  lof  thi.s  year. 

Iu*riod  from  .lailUitry  I  offcr.s  thr*  ^  be  dowjnwaid  extension  of  known  ;  No.  1  well  has  been  rlu.sed  in.  :t<  in 
with  t  h  vg'i  n  w.  :  '  *  "  '^’*11  be  soufflU,  wllh  onc  uf  t  b  e  .  manafrc  me  n  t  i  H 1  Cf  id  s  t .  >  0  f  *  I  d  -  f  T  ea  t  tin 

Kliowink  conipdrisoil  Wllli  llie  saiiK.  ,  rij  drives  to  got  under  the  ore  to  wcdl  to  increase  its  ]>rodm'tion. 

period  Iasi  year  (in  tonsi; —  the  west  that  shows  beiow’  tlie  2.OOO  !  - -  — 

1933.  1932.  foot  l«ve!  in  levels  developed  thr^ujffh  KLOOKADO.  —  Smeller  le.suh 

(  ompany  s  miiAe.s  ..  ..  274.647  284,623  a  winze  put  down  to  the  2,500  )if»ri-  ;  from  the  Trail  smeRer  on  this  A  ear 

U>ihrr  nune» .  32,763  19.102  znn.  Diamond  drilling:  below  that  shipments  of  silver  ‘*re  Irmii  I.ldor.-fd* 

level  showed  the  persistence  of  the  Gold  Mines.  Dimiteri.  Gr^at  Bea»  Rikf 
107,412  303.725  vein.  ‘gav®  an  averagre  rofum  ».f  1.320  Mii»i 
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Ahitib. 

Dr» .  ptf  f 
Aiinew  Surpass 
1^.,  prcf 
Alberta  Giain 
Dr»  ,  pfcl 

Atnslgaiiiatcd  Etcclrir 
Do.,  pref. 

A’lbestos  Cdrp 

Do.,  prcf  . 

Avioriated  Caiinrrs. 
Atlantic  Sugar 
Do.,  prcf 
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Bathurst  Paper 
N.  Bawlf  Grain,  pief 
Bratty  Bros 


I'urkettH  Toliacco.  prcf 
Twin  City 
Union  N/.tiira!  Gas 
Vir.n  BisruMs 
L)‘>.,pref 
Wabassn  Colfnits 
Walker  G.  /i  W 

Dc».,  prrf 
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M 
3  > 


Do  .  prrf 

68'; 

68 

20 

72 

5.1 

kHcl!  Trlophonc  .... 

110 

111 

109 

111 

(j60  1 

1  I20’i 

80 

/1Jlu€  Ribixjn 

4 

2'S 

2’i! 

2' 8 

25  — 

1 

\  Do  .  pief 

22 

23 

22  ’< 

22 

2  1 

11  ^ 

■Btantfofd  Cold  ,  prcf  ..  . 

..  22 

22 

1.5 

22 

19 

tjUra^tli^dii  ... 

..  H 

it'i 

It 

nu 

1 7688  i- 

’»  18’,' 

7’ 

"Hrpwrrs  fir.  Distillers  . 

...  2  20 

2  JO 

2  05 

2  20 

11070 

3  45 

55c 

II  B.C.  pHckcrs  . 

..  2>i 

2‘, 

2U 

2yi 

605  — 

li  8 

1 

Do  .  pref  . 

. .  H 

13 

1.3 

13 

220 

21 

0 

B.C.  Power  “A  *  . 

. .  22 

22  '4 

21  »» 

21  Q 

1 565  — 

27'i 

14 

tJp  .  "B  '  . 

4U 

4  H 

4!^ 

4G 

410'  — 

3 

Briick  Silk  . 

..  17G 

18 

16«4 

17 

loos  - 

U  24 

3 

Building  Prod..  Cluss 

.  .  16 

16 

10 

20 

10 

Burf,  F.  N . 

.  .  30 

30  U 

29  U 

30  H 

2.10  — 

38  ’ ; 

'20 

Calgary  Pow^r . 

Can.  Bakeries  "A**  . 

Do.  .prcf  . 

. .*120 

2 ' ; 

. .  10 

6^; 

10 

'i  ’ 

10 

Can.  Bread,  new . 

..  3U 

3  G 

3  .• 

18.1  - 

'i  9*4 

1  • 

Current 

'.V  Rale  ,  Western  Canada  Flrmr 

D>..pref  .  S8 

!  Western  Gtr  ?er*!  .10 

Do..p'^ef  8:, 

'  West .  Kootenay,  ptel  ,  fln 

7'’p  j  Wcslons  Ltd  .SI 

Do.,  pref  80 

i  Windsor  Hotel  ;> 

Do  .  pref  S 

Winnipeg  Electric  7 

Do.,  pref  to 

Woods  Mfg.  Co.,  pref  16 

Elmmerknil  Co  i; 

Banlce — 

Canadienne  Nat 
CoinntCfce 

Doi!iintf*n . 

Imperial  . 

Montrea!  .... 

Nova  Scotia  . 

Royal . . 

I  Toronto  .  . 

$'2  .00  j  latann  and  Triiala~* 

Can.  Permanent  .  .  , 

....  Central  Can.  Loan ... 

.  Rcon.  Invest  . 

•  I  Huron  Os  Erie  . 

.  i  Do..  20  p.c.  paid  . 

V2 .00  I  Land.  Banking  8s  Loan 

...  I  Nat.  Trust  . 

.  i  Ont.  Loan  .  . 

$1 .00  !  Rea!  Estate  Loan  .  .  . 

$2  no  '  Toronto  Gtn.  Trust 
6^0  I  Toronto  Mortgage 

Union  Trust . [ .  25 


H7, 


Paid 

19$) 


ft'  P 

aei 


170 


HO 
HI 
H2 
140 
177 
2  70 
HO 
157 


1.^0 

H. 1 

HI 

180 

27t» 

I. 11 
100 


V8.S 

101 


I'M 

r;.T 
ISO 
7?fi 
1  2.)  ' 

1.51 


25 


98 

6>a 


11 

21 

102 


07 


95 

12’^ 

7^i 

.S 

1  h 
134 
182 


Do.,  “A  *  prcf 
Do.,  “B  “  prrf 

Can.  Cement . . 

Dfj.,  pref 

Can.  Foundries  fir,  Fi»rg 
Do..  .  . 

Can.  Nt>t .  Power. 

Can.  S  S  Lilies . 

Do  ,  prcf  ... 

Can.  Wire  &  Cubic  *‘A‘ 

Do  .  *  B  ’ . 

I  Cnn.  Bron/c . 

Do.,  pref 

Cim.  CannerH  . . 

lAi.,  lal  prcf  . 

I  Do  .  2nd  prcf.  .... 

I  C»<n.  Cur  &  Foundry. . 

Do.,  pref . 

Can.  Celancsc  ...... 

Do.,  prcf . 

Csn.  Converters . 

C,»n.  Cottons . 

I>o..  prcf . 

C«ri.  Dredge  &  Dock  ........  1*1  '> 

1>o..prcf  .  ‘AO’? 

FairbRnks,  pref  ...  00 

<  j'M.  Gen.  lilcctfic  ...  133 

Do  .  prcf  •  -  •  '*8’' 3 

<  Hydro  Elec.,  pref  .  ;>o 

Cun  Ind.  Alcohol  ’‘A  ’  .....  13^^ 

Do  .  ‘  B' 

(*»•«».  Iron  Fuundiics 
Do  .  pref 
Cat).  Hrf'omolive 
Ci-n.  OilCo 
Do  .  pref 
CVn.  Pa.:.  Rly 
CrKksbtill  Plow 
Conduits 
Do  pref 
CoiVi  Bakciirs 

<  oniv.  FckxI  Products 

Tnduotries . 

Cons.  Mtn.  Ft  Smelt 

<  'onyumers  Gas 

Co*;.  Inipenal  Mills  ........  7 

l.to..  pref  . . .  46 

Ciows  Nr*st  Coal  .  .  .  I  .S^^ 

lAmiiu’r.n  Bridge  . 

iVm  Coal,  prrf  .  « 

I>jni.  Glass  .  80 

Do.,  prrf  131 

Doni.  Park  .  .  ’*50 

I>>m.  Steel  &Coh1  "B  * .  2 

Dotn.  Stores,  new  .  '23 

r>om.  Textile  . .  6.5 

Do.,  pref  . 1  H 

I  )oiinacona  Paper  . ’*10 

Dryden  Paper .  4!i 

I‘-«jst  Kootenay,  com  . . 1 

Ivistcm  Dairies  .  ..........  3 

ICastern  Sled  Prod  . .  5 

Do.,  prcf  . .  •  •  76 

ICastern  Theatres,  pref .  VO 

Kasv  Washing  Macliine. ......  1 

I'inarnel  &  Heat.  Prod  .  3 

Fnmous  Players  105# 

I)*)..  Vot.  Trust  .  10 

Fanny  Fanner  Sliops  12 

Do  .  pief  . 

Ford  Co  ,  Class  "A  ........  17 

lonndal  *on  Co.  of  Can  ......  10 

l  iHici  Companies.  .  '2^V 

I  rtmtcnac  Brew.,  pref .  ’'90 

1  )o  .  rom  50 

1  io*.t  Steel  fis  Wire .  40r 

Do.,  pref  .  ....  7^4 

Crn.  Sled  Wares  .  2  § 

I.>o..  pref  .  H 

( trtodvear  Tire,  pref.  . . 104 

<  »rpal  W’est  Saddlery  ........  1 

no..pr^f  .  12 

G  .id,  Charles  .  5 

Dp.,  nief  .  . . 100 

h.V|;*um  3G 

IDin  Biidce  .  .  . .  5  ’7 

D).,  prcf  . .  '22 

lit rn.  Cotton,  T)rrf  .  12 

I  Dm.  Un'tcil  Thcaties.  .......  1 

Do  ,  prr  .  60 

I  laves  Wheels  1 

Do  .  pref  . ••*'12 

fliridc  &  Danch  Pa;>ei  . . .  5 

Ifoll  Renfrew  Co.,  pref  ....  .  .  ^75 

fiiints  Candies  *‘A  ‘  8’x 

Do..  “B"  .........  8^4 

Itiicrnaiional  Coal  . .  5’j 

burr.  C'»al.  pief  .......  *80 

Inter.  Millnig.  1st  prcf.  .  10.5 

IX»..  -A  prrf  82 

Inter  Hydro  Klcitrlc  “A  **6 

Im  Nirkd  '2!  74 

l>»..  prrf  ......  .113  1 

Inter.  Papcf .  prrf  .  4 

Inter.  Power  2 

Do.,  prrf  19 

later  Utilities  **A  4 

Do.'B  1 

Jainaiea  P>ib.  Service  .  ...  *40 
1  )o..  |>rrf.  78 

Kr’vinrtor  . .  4 

Do  .  pref  69 

L;ke  of  Woods  . ,  .  10  G 

'  Dr»  .  pref  .  . .  65 

Lake  Slip  Corp  . .  *15 

I.:«ara  Sc‘t>rd  . . 48 

landsav.  C.  W  . .  / 

Oo  .  prrf  .  .10 

I  ‘Wav/  “A  ...........  15 

Do..  “B  HH 

I->ew.*  Theatres  .  . .  16 

Do.,  pref  ...........  60 

M«pte  T .rgf  ....  5 

fJo,.  prrf  15^ 

Massey  Hams  ...... 

Mitelirll  Co..  J.  S.  *40 

Do.,  pref  .....  ... ■*10.5 

Mcnarch  Knitting  . ”1 

Do  .  pief  .  .  19 

Montreal  Cottons  .  18 

Do.,  pref  . .  4 .  •  60 

Montreal  L.  H.  fib  Power  .  33 

I>o..  Debentures  ......  44 

Montreal  D>an  40 

Montreal  Telegraph  .  . . , . . . ,  47 

Montreal  Tramways  . 105 

Moore  Corp  . .  I H 

Do.,  “A  pref  . .  i .  97 

Do  . -B  pre/  .  ..  110 

’  Muirheads  Corp  *•••  ..  1 

Do.,  pref.  ....»«»••  7^ 

McColl  Frontenac  . 11'’ 

McKinnon  Steel  . .  6 

Do.,  prcf  . . 

National  Breweries.  . .  24“* 

Do.,  prcf  .  32 

National  Brick  .  ’'H 

Do.,  pref . .  '3 

Nat.  Steel  Car .  . .  12 

Niagara  Wire  . .  'lO 

Do.,  prcf  .  19 

Nat.  ^wer  Pipe  *‘A*’ .  16 

Ogtlvic  Flour .  191 

Do.,  pref . . . .  121 

f>nt.  Equitable  .  8 

Out.  Steel  prod  , 

Orange  Crurli  . .  - .  * 

Do.,  prcf.  "A  10 

Do.,  B  .  2’ 

Ottawa  L  H.  &  FH^r  ....  81 

Do.,  pref  .  -  -  94 

‘)ttawa  Traction  .  5* 

Page  Hertey  Tubes  60 

ryj  prcf  *165 

Paramount  Publiir  -  *12*- 

r^«*!Mrans  Limited  ..... .  4 

Do.  ,  pref  .  80 

Pholu  Engravers  ..  .  ..  H’ 

J’orto  Kico  Kly  .  prcf  ....  .  VO 

Power  Corp 
Prerse.!  Metals 
'•.hieber  Power 
Riverside  S’lk  **  A 
Pusseil  Motor  Co  .  . 

Do.,  pref 

9haw  Water  &  Pwr . 

?hcr.  Williams . 

Do  ,  pref  . . . . . . . .  70 

iSimon  fr  Sont . m  4 « * « •  •  •  5  H 

Do.,  pref . * ;  4  i » .  -  -  •  55 

simpaon  “A  '  atochl. . . .  •  5M 

Do  ,  “B” . 

Do.,  pref.  . .  34  Jl-i 

Smith  I  Howard)  Paper  ....  4*4 

Do.,  pref  . 33 

Southern  Can.  Pwr .  12 

Standard  Chemical . .  7 

Stand.  Steel  &  Cost .  10  ^4 

Do.,  pref . 47 

steel  of  Canada .  29 

Do.,  prrf  .  31 

-sterling  Coal  . I 

St.  Lawrence  Corp  .  .  2^7 

Do..  “A*'  5  '» 

St.  Lhw  Flour  Mills .  56 

Do.,  pref  100  ^ 

bt.Law  Paper. pref .  15.D 

T *  p  Top  T etlc>rs  ,  .  5  J'i 

Do  ,  pref  69 

Tpjkr,  no 

' Do  .  pref  15 

rPavmore  Cafeteria  . . 

iDo.pref  . «,  • 


W-i 

Df 


Stock 


Irl.  X  Trl 
'm.  UomIo-, 

Jj'i*. . 'da  Copper. 

'  ’lardir  P^'hiing  <  o 
^llhl|rn  ^Klto^J?. 
Faldsiin  l.oeo 
«aU.  &  Ohio 
Fiart^g.lall  t  'orp 
Rrthlehrni  Slrd 
j  Porflfim 
I  <  Canadian  f’arfOe 

!  CH8m»*p  I  orr» 

'  t-Vrro  de  Ptaro 
;  Chicago  M.  &  St.  r 
r  ^  Do.,  pref . 

Chicago  Rock  le. 
*!]hD«1er  Motors 
I  Colorado  Fuel 
I  *^on«olldated  Gas 
I  Cont.  Baking  A 
I  Do.,  B  ’ 

I  <  entincntal  Can. 
i  Corn  Produrts 
I  < -ruribln  Steel 
!  Columbia  Gas  .  . . 
'  Du  Pont 
Erie  Railroad 
Foundation  Co 
Freeport  Tatas 
General  Electrir 
General  Motors 
Gorjdrleh 
Goodyear  Tire 
Great  Northern  pref 

Wffk  cndtMg  Nov.  2*.  1933 -  Prif. - 1933  —  Curtenf  | 

Prev.  Higli  bow  Close  Sales  Changr  High  I.OW  Div  Rale  |  _ , 


145  140 

113  134 

132  K  135 
13/  145 

IS*  186 
279  274' 

132  1,'  132 
1/5 


15 

85 

184; 

104 

85 

150 


138 

90 

25 


31  >, 


3',:h' 

21 

12»t 

4S«< 

•li  '/ 


73 

701, 


14>. 

4374 


33*  a 
181 ; 
ini, 


U’i 


I't 


Pref. 


-  !■  1: 


:i3'.J 

■JO', 

is;,- 
43 '■■1 
.14  H 
4*4 
8 

IS 

174, 

17 '-i 


im 

46 'J 
20 
32 't; 

1414 

36»i 

18' 


Close 


105 

1395 

1280 

128 

00 


COc  I 
77o 


T'r. 

7''n 


ro 


11's 

V’s 


12;. 


135 

182 

7;j 

80 

20 


2!i 


133 

180 


18H  18’ 


65  64  U  65 


1441 

475 

117 


—  4 

H  ‘ 


11' 

—  l</,  143' 

—  2  188 
-■  10 
4  33’,-  80 

+  344  20 

—  2'i  34 


27  a 
697k 
112 ’/i 

'7H 

3 

7 

14 

76 


100  >; 
•3.96 
•65 


»2' 


125 

1/0 


13' {  $2  00 


.55r. 

V2 


67 


11 

27  H 


11 

27*^ 

H', 


tO.5 

JOO 

20210 


—  2 
-i-  2% 


15 

29 1; 
21 


40c 

7*4 

srl 


Anglo  Norweg.  Holding 
Associated  Breweries 
Do.,  pref 

Bathurst  “B  ’ 

Beath  Co.,  “A . 

Beauhamois . 

Belding-Coflicelli . 

Do.,  pref . 

Biltniore  Hat  . 

Do.,  pref.  . 

2"r  :  BisrellfibCo  . 

Do.,  pref  .  .  ... 

6V.  ,  B.  A.  Oil  . 

i  Brewing  Corp.  of  Can 
7  •'  !>.*..  pref 

6' »  Brigitt  Co  . 

Hud  Bicwrrirs  .... 

7’^y  !  Canada  Malting  . 

6  V  Canada  Paving . . 

Do  .  pref  . 

C'an  Vineg«iN  . 

Can.  For.  Invest  . 

Do.,  prcf . 

Can.  Industries . 

50'-  I  Can.  Int.  Trust  . . 

6' t  Do.,  pref . 

Canadian  Light  . 

Can.  Machinery  . . 

Canadian  Marconi . 

Can.  Oen.  Invest.  Trust . 

Can.  Northern  Pdwer,  pref .  9o 

1  Can.  Vickers . . . .  3  G' 

„  '  Do.,  pref. . . . .  .  7  tj 

10  r  X  I  Can.  Wineries  .  6 

10^  u  !  Can.  Wire  ^und  Bo*ee .  JO 

I  Catelli  Macaroni  Prod.  *'B'\  .  2 

Do..  "A** .  9 

City  Gas  fis  Electric .  10 

Cons.  Sand  fib  Gravel,  pref.. .. .  *B5 

Claude  Neon  . 40f 

Com.  Alcohol  .  .  .1 G 

Consol.  Paper  Corp .  '2*4 

Consol.  Press  Ltd . .  8 

I  Cosgrave  Breweries .  i-’k 

J1  '20  '  Curtis,  Reid  AircraR,  pref . *25 

$4  00  i  David  &  Frere  *‘B  * .  5 

Dehaviland  Aircraft  .  *10 

Do.,  prcf .  19 

Dlsher  Steel .  H‘4 

Do.,  pref .  .  17 

Distillers-Seagram  .  19*1 

Dodge  Mfg.  “A*’  pref  ...  7 

Do.,  “B^’ .  2 

Dom.  Engineering  18 

Dom.  Motors.  1  . 

Dom.  Oil  .» 

Dom.  P.  ffc  T.  stub^  .  ‘1 

Dom.  Tar  fib  Cliem  . .  7'; 

Do.,  pref.  '20 

DuflTerin  Paving .  .  5 

Do.  .pref  dO 

East  Kootenay,  pref .  '-96 

Edmonton  City  Dairy'  .  ’is 

Do.,  pref  . *80 

English  Electric  **A”  .  12 

Do..  "B  ’ .  10 


1  40  1  50  1  40  I  50 


Gulf  Slat/'s  St^pl 
fnt.  Harv.  N..f  . 

Inf.  Hydro-Klc'* 

Int.  Pappr,  pref-  npw 
Do.,  R 


Do 


’•rv 


3^ 


4081 

1040 

1259 


85  G 
3  l< 


5U 


fnt.  Tfl.  iS*  TH 
.Inhns  Manvillr 
I  Kennrpott  Copper 
'  j  Kelvinator 
:  I/ehigh  Vallc^ 

I  Miami  t'opper 
I  Missouri  K.  and  T. 


T  to.. 


-  .  . .....  pro. 

!  Misiouri  Paeifir 
fto..  prrf 

I  Montgr.rnrry  War^l 
!  National  Pisrult 
60c  I  National  t  »«h  Reg. 

,  N.5'.  Cfiitral. 

I  Northern  Vae|6r. 

- .  ,  ^  ;  Packard  Motor* 

*1  00  I  Pennsylvania  R  R 
7r/  ’  Marquetl'* 
f  1  Pierce  Arrov  . 

W  ..)0  I  Prepyed  Steel  Car 
I  Radio  Keith 
,  -  1  Ri  publie  Iron  &  S 

'  r  3t.Louip&f.  r. 

■  •  Shell  Union  Oil 
•  South^^rn  Pari  fir 
lilt.  I  Southern  Railway  . 


4ank  of  N  .A 

I  B  A  Oil  .  . 
i  Belding  C orlice 

I  Coriiceili .  . . .  .  . 

,  Bell  Telephone  . 

Bruck  .^ilk 

Buloln  Gold  . 

I  B*iff;slo  AnliPrite  . 

;  t  on*.  Piv  Stand.  ?ec.8..  Pref 

[  ^an.  Oil  . 

on.  pf^t . 

Mailing  .  .  ........ 

For.  Invesl . 

—  ‘"i  I  Do  .  Pref . 

•*■  *4  It  an  Permanent  . . 

7  1C.  N,  Power  . 

V  _  *  1  Dtj  ,  Ronua . .  .  ,  . 

1  . 

] _  ^3'^  ,  *'.anada  Tnist . 

_  (  Onpiinion  .Atorea  .......... 

’  t  Dom.  Textile  . . . 

!  Do..  Pref . .  . , . . 

ftoin.  Bank  . . 

!  1^1  f  asterti  Tw'pn,  Tel.  C . 

;  1  ord  of  Canada  “A”  . 

i^iMolling'*r  <  on.*.  . .  .  . 

:  Huron  and  Erie  Mort . 

I  Imperial  Tobacco  No.  105,  . 

i  Int.  Propnetariea  "A*’  . 

•f  Ha  !  Int.  Petroleum  . 

—  2^ii  i  j.  S.  Mitchell.  Pref . 

—  D  *j  I  Lake  Shore  Mines  . 

—  2'’s  j  1)0..  r.xtra  . 

””  2  'i  1  Montreal  Loan  . . . 

^3*jMc('oM  Frontenac  . 

“ *  I  Mercury  Oil 

—  1"**  I  Fotlor 

-‘*|Nal.  nrewerie4i . 

_  i*!  Do..  Pref  . 

_  !.;  i  N.  O.  Powei  . . 

^  I  Do..  Pref . 

_  21^  'Dnf.  T.oana  . 

■  Pionc'*!  (jold  . 

I  Ro^'ali ir  Oil  . . 

i.S.  r  Power.  Pn-f . 

j  .‘'terline  Pa<*ifir  Oil  ... 

’V  I  loronto  I’levatofs,  Pref.  , 

2  T.  G  RncM  . 

I’t'  Ho..  Pref . . 

United  Gold  I  niiities  .... 

'  XValk-T-f..  and  \V..  Pref.  . 

f  M'r  Hargreaves  . 

,  *  fin..  F.xtra . 

(a) — Initial  Dividend. 


—  2U 

—  Hi 


Pref. 


7 

I8i  9  . Ian.  2-3 4 

Dee. 

15 

184 

7 

12 

2  n  Jan.  2.84 

D^c 

16 

U 

14 

80c 

20c  q  Jgrt.  2-14 

20e 

80r 

7 

■  H  ,9  Dee.  18 

Nftv. 

40 

7 

7 

4 

1'«  t)  Feb.I.J4 

Jtn. 

14 

1 

4’, 

6 

1  '6  q  Jan.  14-34 

Dftc 

22 

IH 

6’, 

tl 

24c  q  Jan.  IS-J4 

De*r.. 

14 

24c 

80e  Int.  Dec.  4 

Nov. 

9 

a  60c 

Ic  e.lra  Dec.  1  4 

D^r 

1 

4C 

25c  Dee.  15  N6v.  15  50c  .25ci 

*i6r.  HHcfli  fart  1.34  Dec.  20  12H<S  50e 

8  2  Jen.  DM  Dec.  io  2  4 

40  )7HcqDec.  14  Nev.  30  I  10  t  10 
25c  Int.  Jan.  2*14  Dec.  15  21r  21r 

2  qjan2  )4  Dec.  15  2  8 

2  q  Jan.  2.34  Dec.  15  2  1d.50 

80c  20c  q  Jan.  25*34  Dec.  30  26r  80'- 

lOc  Jan. 25*34  Dec.  30  lOc  .. 

7  HA  0  Jen.15.34  Dec.  30  1  *4  V 

10  5ry^  s  Jan.  2-34  Dec.  15  5  li) 

1 .  20  30c  q  Jan.  2*34  Dec,  15  jOr  1  29 
54  $t  q  Jan.  2-14  Dec.  15  1  4  25 

7  1 34  q  fan  15-34  Dec.  30  lU  7 

1ft  2  54  a  fan.  2  Dec.  20  2  5ft  1ft 


72c 

1 8c  q  Jftn  15  -34  D*c. 

41 

;2e 

72r. 

♦  1  int.  Dec.  2 1 

Dec. 

4 

41 

ij 

1  M  Dec.  2 

Nov. 

IT 

12 

■  n 

6 

q  Jan.  2. 44 

Dec, 

14 

I  '.A 

7 

1  "4  Dec.  40 

Nov. 

29 

7 

2 . 60  65c  q  D6c.  1 5 

Nov. 

14 

2.60 

2  60 

1.12 

26c  q  Doc.  23 

1.09 

41 

7 

1  ^4  q  Jan.  2-34 

Dec 

4 

'V 

7 

42 

3  Or  q  D#c.  M 

Dec. 

1 

*2 

42 

50c  n#r,  1  5 

Dec. 

1 

41 

41 

i2 

3  q  Dec.  1 3 

Nov. 

40 

12 

12 

60r 

1 3c  q  D#c.  1 5 

Nov, 

IS 

60r 

60r 

4c  In».  Jnn.  1 

Nov. 

40 

4e 

7 

IV  q  Dec.  H 

Nov. 

10 

7 

7 

1  60 

4ftr  q  Jen.  2*34 

Dec. 

15 

40r 

1  60 

1  .  75 

-Hr.  q  Jan  2-34 

Dec. 

14 

44r 

I  ta 

42 

30r  q  Jars.  23-3  4 

Dec. 

40 

50c 

42 

h 

1H.  q  Jan.  23-14 

Dec. 

40 

l'» 

6 

h 

39$  Jan  2-14 

Dec. 

15 

4 

6 

hOc 

13c  q  Jan.  2  )4 

Dec. 

8 

|5r 

12c 

30c  Int.  Dec.  20 

Dec. 

4 

1  00 

1  50 

h 

1  16  q  Jan.  t5>34 

Dec. 

20 

''4 

6 

2  t^c  ini.  Dec.  22 

Dec. 

II 

5  'i  r 

2  1',.; 

7 

Hi  q  tan.  13.34 

Jan. 

2 

1  •44 

10c  a  Dec.  1  3  Nov. 

40 

Iftr 

214^'^'  Dec.  13 

Nov. 

40 

2U  '"h 

3%  Jan.  13-34 

Jan. 

1 

5a 

41 

23c  q  Dec.  1  3 

Nov 

24 

41 

75c 

20c 

.03c  q  Jan.  2-34 

Dec 

9 

05c 

20c 

05c  Jan  2-34 

Dec. 

9 

05c 

5c 

Canadian  Active  Bond  Prices 


i  T6-.  follov'irff 


6'i 


50/;  40r  50c 


2'k 


51  00 

ii  to 


5'-; 

24,'/' 


700 

130 

20 


11 
40 
13’ s 


100 
m 
■2  1< 


Standard  Brand? 

29,, 

Standard  Oil  of  N.J. 

AS', 

Sbadebaker  . 

5'li 

Tenneaae**  C  opprr 

5' I 

Texas  Gulf  Sulphur. 

(4 '4 

Text?  on 

27 

Union  Pacific 

109'4 

U.  S.  Irrduat.  Alcohol. 

61'4 

U.  S.  Rubber. 

IS*. 

U.  S.  Steel 

44'. 

Do.,  pref 

R‘2 

Vanadium 

20’, 

We8tinghou*ir 

401. 

W’oolw(5rth  Co 

41 

Worthington  Pump 

24't 

U'« 
■2'» 
8"., 
I8U 
■32' 
23'  • 
451 , 
1'  ; 

42' 7 
26'*- 
log 


,r-  !i/rm»h*d  |7V  Thft  Monlte*!  fton/l  Tr«<l-r-  AssOr'alioH 
«6  .t  November  29. 

•JOVrRNMEHT  ftONOS 


Rate 

lAt. 

Due 

Payable 

Mai 

u,nl  \ 

Bid 

A»Ked 

Donv  'll  (  anada  B^nd? 

1 

AO 

r 

Oft.  1,5 

1952 

'>3''»' 

94‘i 

....  BiJ 

MN 

N6v.  1 

1984 

lOOi'f 

101 '<• 

r» 

MS 

fjN 

Mar.  1 

1937 

104 

10.5', 

.ID 

r 

Dec.  1 

193T 

106’ J 

107'  . 

....  Ai.; 

MS 

Sept.  1 

1940 

100 

101 

...  5 

AO 

Oft.  IB 

1948 

1004 

102  p 

...  I'.', 

AO 

c* 

Oit.  t5 

1911 

no 

ino 

....  i  Li 

KA 

Feb.  1 

19»« 

on 

100 

....  Fi 

MN 

Nov.  IS 

1935 

102 

loa 

....  0 

MN 

MN 

Nov.  16 

1931 

101  "4 

102% 

on\rrRion  laauea . 

....  v;. 

(■* 

Nov.  1 

1946-56 

98 

no 

....  Hi 

MN 

f! 

Nov.  t 

1947-57 

9* 

nn 

....  4'5 

MN 

(■: 

Nov.  1 

1948  58 

n?'  1 

....  Vi 

MN 

r. 

Nov.  1 

1949  59 

nsM 

....  4 

AO 

c; 

Oet  tB 

1915 

nu.' 

PUBLIC  UTILITY  BONDS 


400 

320 


Farmers  Dairy,  prcf 

Foi  .  Pt>w.  Ser . 

Goodyear  Tire,  coin . 

Honey  Dew . . . 

....  -80 
....  1% 
....  9J 
....  90c 

H»jm1>»Mtone  Shoe  .  • . . 

....  2.3 

Hydto-Eleciric  Sec . 

....  10 

Imperial  Oil  . 

....  14‘« 

Imperial  Tobacco ....... 

....  lo's 

Int.  Paints  . 

....  M 

Int.  Pete  .  . 

..  .  21's 

Inter-City  Baking . 

....  17 

Langley  Ltd  .  pref  •••• 

....  '25 

Mclehers  "A” . . 

....  11'/ 

Do. “B"  . 

....  71-I 

,  Manitoba  Power  . 

....  3  K 

'  Montreal  Exhibiiion  ... 

....  % 

Montreal  Is.  Power 

...  ■*.3 

McCoH  Frontenac  Oil,  pref. .  /2 

Na»  Grocers,  prcf 

....  92 

North  Star  Oil  .  ....... 

....  1',' 

Do.,  pref  .  . 

....  2’i 

Ontario  Silk  Knit . 

....  4  *  ^ 

Do.,  prcf  . 

....  35 

Paton  Mfg . .  •  * « . 

....  18 

Do  .  prrf  . 

....  91'j 

PrIlisiCrs  ...  . 

....  20c 

prrf . 

....  ‘30 

Pbwrr  Corp.,  prrf . 

....  45 

Prairie  Cities  Oil.  ........ 

...  2 

10"^ 


114 

3'i 


18068  -  !'<  16  > 

3028  —  >4  1l>-;  /I 

1640/  —  Vi  20»i  10’ 


Unlisted  Canadian  Stocks 

! !  ;  Suppll-d  by  Cainrr"n.  rointon  M-rri" 
’1*1  *  Terontn 

. ! . .  I  Industrial  ,  ^  ’’o'*  «  ' 

_  .Arrnr  Glovr  prrf.  S:  bonus  rom  0  ..0 

. . . .  ^  .4cnir  Karirrrs  Dslry  /  r  P’" 

_ :  An/lian  National  Corp.  -  '  -o  *•' 

B.r.  Pulp  *  Paper  prrf. 

I  nurii!!,  P.  *  '  o..  Ltd.  6'i  prrl 
'  ranipbell,  Distillrrir:' 

!  Caiiarfa  *  Unm.  Sugar,  coin 
Canada  Marbinery  /‘’r  pff 
Cana/la  Alarbinrry,  com. 

4|  00  Canada  Parkers.  prrf. 

6’/%  I  Do.,  com 

Canada  Starch  prrf 
'  Canada  -Wire  &  Cable  eVi"// 
pref  ^  , 

1  Can.  Weat  Nat.  Gas.  pref, 

$3  40  I  Calgary  Power  6^r 


Si.  00 


Si  00 


420 

115 


1  'i 

1*» 


143, 
I  l»( 


2101  —  'A  21  ' 


30. 


18 
15 
19 
35 

40 

17H  17 

11 K  10^4 


.1.1  ’ 

33 

33 

4068 

—  Ji 

42 

26 

41 

44 »; 

44' « 

•/55SO 

J-  ’  i 

47  H 

40 

43  ’ 

39 

1; 

.> 

+  5 

47 

39 

110 

108 

110 

195 

HO 

70 

in 

10  tj 

10  ♦ 

415 

—  1  ’4 

17H 

4 

06 

94 

90 

117 

-  1 

107 

6S 

100 

100 

106 

63 

-  4 

125 

;o 

4 

7 

.5 

lUs 

n 

H^ 

1913 

—  ’•> 

15 

7 

2 

24 

23 ; 

23  ”4 

2299 

—  "'i 

29' i 

14 

32 

32 

32 

240 

32 

27 

U 

11  'j 

11 

1435 

,’7 

18  G 

.( 

16^4 

16 

22 

l4 

180 

187 

3 

210 

10U 

125 

.5 

125 

103 

A 

10 

12 

4' 

AG 

4 

*4 

'V 

.500 

—  *  s 

2H 

17 

5 

1% 

10 

3  ’j' 

03 

€0 

93 

94 

39 

9V 

8i 

A 

^ft 

:;b 

:>9 

65 

—  1 

69 

■1f> 

•L’« 

f.O 

4  2 

?•* 

86 

Ph 

Afi 

32 

-1-  6 

86 

66 

16;«; 

8 

47  IS 

n 

3‘i 

SH 

365 

-  ’i 

16 

(1 

18 

16’i 

16  K 

393 

-  1’; 

26 

7 

15Lt 

15 

t5!t 

193 

+  !5 

24 

1) 

19 

5 

1? 

/ 

'  Price  Bros  . . 

I  Do.,  pref  . 

5l  00  j  Rcg,rnt  Knitting  ... 

7^  0  !  Reliance  Grain 
I  Robert  Milcliell 
7'r  j  Robert  Simplon,  prcf  . 

1  Robiu'jon  Cones 
Rogers  Maiestic  Radio. 

EL  Ruddy,  pref 
Vt  no  i  Panna  Bridge  "A” 
j  LTo.'B’ 

I  Service  Stations . 
n*  '  bH  Do  .  pref 

b)  j  So  Ca.n  Po-wer.  pref 
1  Stand  Pav  fk  Material 
V'  0  '  1.9o..  pref  ,  -  . 

I  Supertefit  Priroleum 
Do.VT 
‘  Do.,  pref 
Stop  fir»  Shop  .  ... 

V''o  i  Tatnblyn  Drug  Stores  , 

i  Do.,  pref  . 

I  Thay'ers.  pref.  .... 

Toronto  Elevators  .  .  . 
y*'r  j  Dt>..  prcf 

«l  50  1  Thrift  Stores  . . 

3‘  o  1  Do  ,  pref . . 

t2b  :  United  Fuel . 

8''r  ;  Do.,  prcf  ..... 

9'^  j  United  8cc  . 

Unit  Amusements  *'A”  . 
f^o  Do ,  "B”  .  .... 

7%  I  Whit-tgl  Can . 

Do.,  ptef  ....... 

;  Waterloo  Mfg . 
tiOc  j  Walkcrville  Brewery 

'  ♦No  transactions  this  year 

Int.—  Interim  dividend. 

5l  60  X— Stock  dividend. 


45c  4.5r  45e 


62 


2, 


4^' 'I  40e 
12  i 


15  >; 


$1  00 


7/ 

78 

VS  /.I 

07  —7 

U1 

6 

68 

6*^ 

15 

19 

15  16 

10s  '  1 

25 

15 

If.'. 

22  G 

15 

*1 .00 

12 

18*, 

11". 

$1  00 

95 

00 

9'.» 

y% 

7 

10 

6 

40 

30 

90 -i 

86  G 

2 

100 

KA 

. 

7% 

22 

22 

10 

22 

ri 

12  G' 

11 00 

87  ’S 

86 '4 

5 

no 

87 

7''c 

11 

11 

11  It 

.S.5 

14 

'/ 

4dc 

'25 

23 

23  ’ 

15 

30 

21 

7% 

5 

6 

5 

S'> 

17\' 

4  H 

28 

.10 

70 

2% 

8 

8 

7’i 

G' 

4 

5 

35 

45 

32 

b  J,'% 

2-, 

6’. 

1  L 

3  25  J  45  3  75  J  30 


05  J  d5  3  ?5 


$2  40 
$8  00 


Provincial  and  Municipal  Bonds 


i6H  i674 


9'i  12 


28‘, 

31 


»609  —  *i 


so  +  4< 


+  -2H 


22  H 
18 
75 
9 


*28 

39 


>3  00 


81  00 
SI  60 


47c 

SOe 


60 

59 

SM 

7H 

1 

52 

6 

OH 

41  'i 

Q 

1 

12 

80c 

13 

4 

19', 

1  J 

47 

S3  00 

32 

14^4 

SI.  20 

34 

26 

$1.75 

6 

1 

5 

12  '/ 

1 

56 

15 

$1.50 

100 

92 

7% 

25 

2H 

11 

\ 

71  'i 

66  H 

7% 

16'i 

12  ‘S 

'2(. 

S’ 

PRUVINCiAL 

Albsrta  . 

•  Do  . 

liritisb  Columbia  . 

•  Do . . 

•  Do  . 

Manitoba  .  ■  ■  •  •  - 

•  Do  . 

New  Brunswick  . 

Do  .  . 

■-  Do  . 

•  Nova  Scotia 

Ontario  •  •  • 

•  Do  . 

•  Do  ... 

•  Ontario  i  Uj  dro-L!ociric  Pow/-*' .  .  . . 

Do  .  . 

Prince  Bdwird  Island  .  ■ 

Quebec.  .  . 

bariiatchewaB  . 

Do.  .  . . 

•  Do . 

MLWCIPAL 

City  of  Brandon.  M*n  ......... 

City  of  Fort  Williani.  Ont . . . . 

^  City  of  Hemilton.  Ont  . 

•  City  of  Halifa^i,  N.S . 

City  of  Hull,  Que . . . . . . 

City  of  Montreal,  Qu*  . 

•  Do  ^  ■ 

Montreal  Metropolitan  '  ommlsaloii 

<.4ty  of  Mooae  Jaw,  8aak. . 

City  ol  Quebec.  Que  . 

t'ity  of  ^erbrooUe.  Que . 

City  of  Saint  John,  N.B . 

City  of  Three  Rivers,  Que . 

City  of  Toronto,  tint  . 

City  of  Winnipeg,  Man  .  .  . .  . . 

•Payable  ttanada  and  New  \  ork. 


Rate 

Maturit' 

Bid 

Asked 

6<'r, 

I  .Mch,  191, 

99  00 

101  00 

•>Cc 

1  Jan.  1943 

89  00 

92  00 

60/. 

1  a  Keb  V.M . 

96  00 

99  00 

S''c 

2.1  .Ape.  1964 

89  00 

92  00 

VJ 

1  Ort  1958 

81  UO 

87  00 

S'". 

1  Apr  184. 

®6  00 

99  00 

Vi 

1  Apr  1961' 

84  OP 

87  00 

B,'-.; 

1  Jan  195L' 

lO'J  00 

104  00 

o'*,-. 

1  Oct  196.- 

97  00 

100  00 

4?'i 

IB  Apr.  1961 
l.'iEep  196:; 

98  00 

96  00 

4U 

96  00 

98  00 

5N 

1  Feb  194’. 

105  00 

107  00 

41, 

IB  Jan.  I970 

9*  EO 

100  0" 

■l^c 

1  June  196V 

9'J  00 

93.50 

4';. 

1  Aug.  1957 

93  0',' 

95.00 

4’V 

1  Jan.  19T0 

08  PO 

101  00 

43“ 

1  May  194? 

97  01.1 

99  00 

*3  Jan.  1963 

98  po 

100  00 

If  Meh.  19B'i 

eg  (je 

99  00 

iOet.  1963 

"9  00 

98  00 

lak 

BDae.  1989 

87  00 

90  00 

Mlhirity 

Bid 

Aikad 

li 

)64p.  J999 

90  00 

92  25 

1  June  198? 

103  50 

103  50 

i 

1  May  193B 

98  00 

109  00 

lJuly  1950 

FMaV  mi 

97  00 

91  00 

100.00 
92  78 

Gfo 

JBDec.  1941 

109  00 

104  00 

1  June  1971 

86  00 

89  00 

4'j 

1  May  196.-, 

8*  0" 

91  00 

B'.'o 

1  July  1954 

KP  00 

83  00  ! 

6% 

1  May  1989 

101  00 

103  00  1 

6^^ 

1  Dec.  1954 

<J7  00 

99.50 

1  .Tune  1947 

104  00 

107  00 

o\i 

1  May  1947 

95  no 

90  75 

43] 

1  Aug.  1951 

Of.  00 

98  00 

6‘'i 

1  Mch.  1942 

96  no 

99  00 

CaiT.  Industries  Class  "B" 

Can.  Industries,  pref . 

Canada  Tea.  pref 
Canadian  Westinghou-s*- 
Chase  A.  W.  pref 
Claude  Neon  prcf.  «r  bonus 
com  .  ww  ,  ■ 

Lolliiigwood  Terminiil  ImM^ 
Copeland  Flour  Mills  Unit? 
Dom.  Foundries  &■  Steel  8^^ 
pref  •  , 

Dnm.  Foutidnrs  &  btrel,  com  . 
Dnm.  Manufacturers,  pref 
Dunlop  Tire 
Eaetern  Haines  pref 
Federal  Grain,  pref 
FrHman.  A.  .1..  pref 
Goderich  Elevator  &  Tranr>ir 
Gen.  Steel  Wares,  T'*?  pref 
Greening  R.  Wire  pref. 

Guelph  Carpet  pr'^l  * 

Bonus  , 

Highland  Dairy  7^, 

Highland  T.tairy.  com 
Inter-City  Baking,  com. 
International  Frop. 

Loews  London  7'  7  prrf 
Maple  Leaf  Gardens  pref.  A- 
Bonus 

Masscy-Ilarris,  prrf 
Mount  Roval  Hotel  6''^  pn*f 
National  f irocers.  eom 
provineial  Paper  7‘'<4  pref 
Reinhardts  Brewerv  ... 
Relianrn  Grain  pref 
RoHand  Paper  pref.  W.W. 
Silver^ortds  Dairy  t.td..  pret 
Do. .  com 

Standfi'^d  Clay  Produets,  eom 
Super«iii-  Hoflerj',  pref 
Standard  Fuel  pref.  &■  Bonus 
Supprt/>9t  petroleunt  ’’B"  pref 
United  (Train  Grower^ 

Weff^rn  Grain,  pref 
'  B’o«d  \leN.  .Tsmes,  prrf 
Imeslnipiit  Tniaf 
Can.  Geoeral  Inv.  Trust 
Can.  Investor  Corp 
Corn.  Trust  Shares  New 
Cons.  Diverpifled  Stan.  Units. 
Invest.  Foundation  Unit"  . 
Nation-Bide  Securities  ’If’. 
North  American  Trusta  1965  6 
Do..l9r3a  ... 

Ifisufaitee 

British  American  AstJuraifce 
Canada  Life 

Canadian  Fire  Insurance 
Confederal  ion  Life  paid 
Continental  Life  *30*^5  paid 
Dominion  Fire 
Dominion  Life  50^c 
Excelsior  Life  80*^^  paid 
Federal  Fire  So'^c 
Great  West  Life. 

Imperial  Life 
Manufacturers  Life 
Monarch  Life  10*.  c  paid 
National  Life  S.i'^^paid 
Sovereign  Life  25  c  paid 
Sun  Life 

Western  Assurance 

Trust  &  l.nait 

British  Mortgage  &  Trust 
Capital  Tnist 
Chartered  Trust. 

Guelph  Ont.  L.  ^  S.  $50  par 
•Lambton  Loan  <4'  Savings 
London  Western  Tru?t 


&>curity  Lo!?n  &  Savings 
Traders  Finane''  A”  prcf 
Trust  ^  Guarantee 


4 

(HI 

6 

00 ; 

tn 

06 

00 

07 

00 

H 

00 

2 

30 

101 

on 

too 

OO 

.36 

■|  3 

A. 

.76 

66 

00 

67 

r.n 

0! 

Oft ! 

78 

00 

8t 

.(ift  1 

74 

f.o 

77 

.00 

110 

00 

113 

00  1 

121 

.00 

124 

.00  1 

16 

00 

67 

Oft ! 

10 

00 

40 

00 ; 

IS 

00 

4 

.00  j 

IS 

so 

10 

ftO  1 

2 

dO 

4 

00 

37 

m 

io. 

0(.»  1 

S 

60 

1 

r»o  1 

61 

no 

j 

r.s 

;i0 

(*•1 

00 

11 

r.o 

i:. 

00 

00 

/IS 

00 

C-1 

(io  ' 

5 

00 

fi 

00 

11 

12 

00  j 

in 

00 

r.2 

on 

71 

no 

.Avalon  Telephone.  . 

Avon  River  Power . 

Beauharnois  Powwr.  .  . . 

Bell  Tel.  of  Canada . 

British  Columbia  Power . 

British  F'ohinibia  Power . 

Brit,  Col.  Telephone . 

Calgary  ptiwer  Co . 

Can.  Northern  Power . 

Canadian  Light  &  Pwr.  (New).. 

Cedars  Rapi(is  Mfg.  S’  P^ . 

Dominion  Telegraph  A . 

Duke  Prire  Power . 

Gatineau  Power .  ... 

Gatineau  Power  .  . 

Hydro- Elee.,  Bond  &  Sb  .  .  , . , 

.tamaica  Public  Service  .... 
Mael^aren  Quebec  Posrcf . . . , . . 

MariHme  Tel.  Tel . 

Maritime  Tel.  &  Tel 
>fontTe8!  Island  Power 
Montreal  Lt..  Ht.  4:  Pwr.  . 

Montreal  l«t.  Hi.  &  Pwr . . 

Montreal  Tramways 
Montreal  Tramway*  ... 

M  correal  Tramwaw  .... 

National  Light  &  Potrer . 

New  Bruns^ck  Power. .  . 


4  /!.■»  '  Newfoundland  Lt.  ft  Pwr.  . 
'7  Northwestern  Utilities  .... 

Nova  SroHa  Lt.  ft  t'wr 

(-•ttawa  Lt.  Ht.  ft  Pwr  ... 

^>tlawa  Valley  Power . 

Porto  Rico  Railwaj-a . 
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Investmcnl  Tnisl?- 


APPLE  GHOWIlVCi  REfOH.D. 

Kbntvillc,  N.P.  —  Establishing  -nrhat 
is  now  digrovArpiJ  to  bo  a  now  aM- 
lin'o  roootd  foi*  a  Nova  Bcotirt  or- 
chardist.  .S.  B.  <'hute  of  Berwick  on 
Saturdav,  November  i*h.  eompleted 


haive.stlng  hi..  40,860  barTsI  .  lop  of 
apples.  Mr.  (.'hute’a  rerord  yield  la 
from  300  acres  ■  of  bearing  orchard, 
and  coirtpri.sed.  among  i".t'>  other 
leading  varlellrs.  4,000  baiel.s  of  Gra- 
ven.s(cins.  3,200  of  Cox-s  Orange  and 
in.nnn  of  Ben  Davis  and  Gano:. 


•Amer.  Compofite  9h»rw 
•Anier.  Feund.rf.  com 
•Brit.  T5p«  Inv 
Can.  Gold  Truft  . 

Can.  Ihveitmfnt  Fund 
•Fed.  C»p.  Tni»t 
Fundamental  Tt.  Sli.  A 
Do..'  B  • 

•Ineuranshares 

United  Gold  Bqui.  o!  Canaile 
•Supervited  Sharee 
Calvin  Bullock  Isues 
•U.s.  Flee,  t.lglit  &  Tow  A 
Do.  B' 

Do.,  Voting 

Nation  Wide  Securities . 

Do.,  Voting 

('an. -America  Trust . 

Can.  International  Trust 
•Diver.  Trust  Scries  "C" 

•  Do.,  D" .  .  - 

First  .All  Canadian  I  mis. 

Do.,  1945  funds . 

•Independenc.'  Trust  . 

Grouped  Income  Shares  .... 
•Quarlprly  Income  Shares  ..... 

•llniled  Kiserl  . 

•United  N.Y.  Bank  Trust 
•United  Oil  Trust 
Distributors'  Group  Inc. 
North  .Amer  Totvi.  Sh,  New 
1955-6  ,  - 
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Hsmiltoi'  Cottons. 


Kineston  Flevater  Co  .  .  . . 

I  ske  &■  Kail  V  arehouic  . 

T.eke  '>  lohn  Far  4  r.pea- . 

Linton  .ArartmenU  ■  •  • . 

Lo'»ne/.  'V  5t.  Co  . 

%f  ae'.e  Leaf  Milling  . 

MaEsry-Ha.’T!?  . . 

McCoH  Frontenac  Oil  . 

Nfetrepolitsii  Bui'-dmi  . 

'.I'lntrea'  Coke  fthfig  . 
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Price  Bros 
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Steel  of  Canada  •  • 

Toronto  Carpet 
United  Amusement 

United  Gaa  &  Fuel  . 
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Wabasae  Cotton  . 

tVaimaley,  Chas.  Co  . 

Western  tWain . 

Windsor  Hotel.  . 

Woods  Manufacturing . 

Wolthausen  Hat . 

C — Canada.  N — New  York. 
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HECORO  APPLE  SHIPAIENTS. 

Kehtvllle,  N.S.  —  November  16lli 
saw  the  eatablishiTient  of  a  new  all 
tlrtie  rdcord  for  apple  ehipmenta  from 
Port  'Wiliiama.  the  total  to  that  dat" 
belnB  313,000  barfole.  The  prevlbu." 
hi^h  mark  was  in  the  Ihin-S"  •e*aEC"’ 
of  7s.t  ppn  barrels. 


STOCK  MARKET 
AGAIN  PURSUES 
UNEVEN  TREND 


With  Tracl.’nt;  Still  On  Limited  (lOIU’O, 
Scale,  Changes  Largely  j  sii 
Insignificant  ! 

LOSSES  PREDOMINATE  '  li.’-nAS 


Heard  in  the 

Hoard  Room 

crttlclstn  of  Roosevelt’s 
\  \  monetary  policy  still  In  evi¬ 
dence.  and  fralheriiiR  signs  of  niueb 
j  less  smoolb  sailing  for  (he  U.  S.  Gov- 
I  ernnient  during  tbe  coming  Con- 
'  gvess,  the  stock  markets  continued 
i  to  exhibit  nervous  and  unsettled  ten-  I 
j  dencics.  Trade  and  industrial  tn- 
■  dice.s  revealed  a  further  recession! 


THE  FINANCIAL  THVIES.  MONTREAL,  DECEMBER  1,  1933. 

mmmium  I  Canadian  Corporations  Report 
POSITION  STEADY  Increases  In  Working  Capital 

■  n  r*  A  nEII&I/lp  corporations  rial  decline  in  net  working  capital 

r.AKIllllIl^  KINI*  "hose  fiscal  year  closed  since  .luly  liavc  merely  suffered  a  contraction 
IllUlj  SI.  irtS.S  A\hile  gros.s  and  net  earnings  of  an  already  strong  position. 

reveal  moderate  declines  it  is  a  signi-  'I'liat  the  falling  off  in  earnings 


gathering  signs  of  nnicb  Gross  of  $133,810  Compares  hict  that  v 

sailing  for  the  V  S.  Gov-  $74,167  in  Preced-  ’•"P'-oved  a  frac 

luring  the  coming  Con-  .  y  the  case  of  gross 

stock  markets  continued  Year  gate  deciine  was  ! 


reveal  moderate  declines  it  is  a  signi-  I  'I'liat  the  falling  off  in  earnings 
fieant  fact  that  working  capital  has  I  has  not  been  entirely  general  is  iu- 
iniproved  a  fractional  amount.  In  (iieaied  by  the  fact  that  of  the  com- 
the  case  of  gross  earnings  the  aggre-  panics  that  have  reported  so  far.  nine 


BANK  LOANS  PAID  OFF 


gate  dcciine  was  r  from  the  total  iliave  sliown  improvement  over  the 
of  the  previous  year,  net  off  U.i’SCr  |  preceding  year.  In  this  connection 


Distilleries  Reijmn  Some  Lost  dining  ttetobor,  and  November  ap- 1  Strong  Workini?  Cdpitdl  Posi*i  imt>ro\('ment.  in  xx'orking  i-eportin 

Ground — Bank  Stocks  Again  pears  unlikely  to  provide  any  up-  »»  497  I '''’Pilal  position  while  the  majoritv  of  of  iliis 

^  r.  n _ I.  <11111.  I'lic  trade  and  financial  ad-  •’''ainiainea  .-i  fi.y so  comnanies  ronortinc 


185  as  Compared  With  $3,- 
569,957  in  1932 


ii.aihii.  ,  ,  Higher  earnings,  clearing  up  ofl<-'«a-  Cnr. 

Ill  (  anad.'t  while  railway  car  lo.-id-  ,.,.nsfnictive 

mgs  and  trattic  revenues  remain  tin-  ,,pvelopments  in  an  alreadv  strong 
sa  !.<aciory  and  a  few  other  major  I  position  are  features  i  ini  M  thnl- 


Soft  Despite  Good  Reports—  vi^ory  sorxicop,  liowovor,  maintiMn  I  185  as  Compared  With  $3^-’ 

Oil  Group  Easier  their  optimistic  outlook  for  an  early  '  569,957  in  1932  L 

- - -  iipiiirii  both  in  business  and  the  stock  I  _  |con"*^ 

With  trading  continuing  on  a  lim- 'market.  I  Higher  earnings,  clearing  up  of 

lied  scale  throughout  the  period.  .  lu  <  anad.n.  while  railway  car  •o.id-  loans  and  further  constructive  k""' 

..  ,  ,  .  ing.s  and  trattic  revenues  remain  tin-  ,ip,.pioiinipnf<j  in  -m  ..ifn.,,:,.  d.,,., 

I  'anadian  stock  markets  again  pur-  ,tisf  ictorv  and  a  few  other  imior  1 1  ^  "  an  alreaov  strong  j 

J  .  .  .  •  .1  .  .  ‘  major  I  .«heel  position  are  features  I  Im.  Mil 

sued  an  uneven  trend  during  the  past  indices  still  l.ur.  bright  spots  have  m  t  ,  annual  report  of  isherwiii-Wii-  I"'-  l’o< 

week,  lais.'^cs  exceeded  gains  in  I'ccii  lacking,  as  evidence  the  eon-  ij.^nis  Co.  of  Canada.  Limileid  for  tne  I'''’'*' 

numbers,  but  most  pri<  e  changes  t^'oel.  coal  !  j-oar  ended  .Migiist  31.  1933.  ’  MHcK.n"?, 

piih'  papor.  and  othov  Inios  o\  Korninov.  f„r  tbo  i 

were  of  a  fractional  character.  Tbe  t’onstniction  activities  '  vjp;^  retort  at  Osdvir  j 

hank  slocks  cxhil'ited  furtlier  weak- ,  sliow  ed  a  notable  gain  in  October  :  .,j,  comparorl  with  <71167  ^ 

ness  in  the  face  of  exceptionally  fav-  •'t't'i  cement  production  tor  t'.iat  m  the  preceding  fiscal  year.  Hed'uc- |  shc/wm ' 

oraMe  reports  bv  tbe  Hank  of  Mont-  <’>'’<><!'  ’"  Quebec  registered  a  su  i-  „f  depreciation  at  $7l>.T65;  tax  Toronto 

,  .  ,  .  ,  stantiul  e.xpansion.  acconnt  at  11.117;  special  provision  reck-Hi. 

real  and  imperial  .lank.  1  be  d.s-  ^  ^  ,  for  donbtfnl  aecountriU  $tS\  an 

tillerv  i.-sties  again  feaMiretl  from  tbe  Ahit.ibi  T.  Jc  &.  dm"  "I'icb  did  not  appear  in  the  W.  c.  K 

polnt  of  view  of  hoili  activ  ilv  and  ,  Previous  year;  preferred  dividends  at  liar 

m  ice  advanees  ,  /""".V'.  "'f ,'1  is  stated  that  p,  ^3,  ^  West.  c. 

^  -  .r  .k  .  r  .  .  -V’"'!"  imndholders  rrolcetive  ^  ,,f  $111.5.^1.  Previous 


and  liquid  posilioti  hotter  lyv  .St',,.  jt  may  lie  pointed  out  as  a  matter  of 
I  Of  these  33  comitanies  to  of  ibem  iiiterosl  lliat  of  the  nine  eonipanies 
reported  improvement  in  working  reporting  net  inereases.  the  nature 
eapital  position  wlitie  the  majority  of  of  Ihis  inereaso  in  several  eases  is 
those  companies  reporting  a  mate-  reallv  a  reduction  in  iiel  deficit. 


week  Ixis.ecs  ex-eroded  gains  in  I'eeii  lacking,  as  evidence  Hie  eon- 

mirnbers.  but  most  pri<e  cbaiiges  >^<oel.  coal 

pulp  and  paper,  and  ottier  lines  oi 
were  of  a  fraefional  ebaraetor.  Tbe  prcvdiiction-  Construction  activities 
hank  slocks  exhibited  furtlier  weak- ,  sliow  ed  a  notable  gain  in  Oetobei 
ness  in  the  face  of  cxceptionall v  fav-  ""d  cement  production  tor  t.ia' 

. ,  ,  1  ,  r  ■>!  .  luontli  in  Quebec  registcreii  a  sub 

oraMo  reports  by  the  Hank  -d  Mont- 

real  and  Iniporial  Hank.  Tim  dis-  }/.  :f. 

tiilerv  i.-sties  again  featured  from  tlic  Vhitibi  P  &  k. 

point  of  view  of  t'otli  activilv  and  , 

Tn  some  qiiarfcrs  it  is  stated  tba 
price  advances.  liondholders'  protcefivt 

Cord  “ \"  was  one  of  Iho  nut-  committee  will  piibllsli  a  progres; 
.'-tanding  perfoniK'i  s  on  1 110  <  (>nstriio-  roport  at  the  close  of  this  year,  eov 
five  side,  the  pv„-,-  n.-ing  I, .arlv  two  oporatious  from  the  da'c 

o  receivership  in  tseptember.  I '>33, 
points,  accompanv  iui.  Cic  oinn'iince-  sim-o  C  T.  Clarkson  .assumed 
ment  ih.at  1I10  conpiaip  vouli.  p;iy  ,a  iiianageinonf  the  operating  ex- 

dividend  of  >1  pci  sbarc.  1  lie  1Ji|iiid  p.'n.scs  trive  iiccn  substatilially 
strength  of  ibe  l•'lllpan^.  ce-iplod  reduced  .-ind  the  eompany  is  pio- 


aiiii  cement  production  for  t'.iat 
iiiontli  in  Quebec  registcreii  a  sub¬ 
stantial  e.xpansion. 

-v  #  » 

Ahilibi  r.  Jc  k. 


of  the  nui-  committee  will  piibllsb  a  progress  h,,ia„oe  hrongbt  forward  at  $3  730- 
ihc  construe-  report  at  the  close  of  this  .vear,  eov-  ps7.  leaving  a'profit  and  loss  balance 
g  luarlv  two  operations  from  the  da.'e  i  q,  the  enrrenf  report  of  $3,579,133. 

u-e-  ■:  'Tcciv-ership  in  iseptember.  I•.e3.  rneome  account  figures  for  i ho 

>o,  ■  "  a  r, Pn.sl  three  years  conipai-e  as  follovvs; 

V  .>uu,  ]\\}  .1  iiiana-irTnon*’  (ippratinc  rx- 

1  lie  1j.|uid  p.'iiscs  Irive  iieeti  substantially  Piii  v»  i9.to  ji 


Goss  1 

•amines 

Net  1. 

amines 

Working  Capital 

Brantf.  Cord. 

18}t 

193  2 

193  1 
129.008 

1932 

94.905 

2.138.125 

2.193,513 

Consum.  Gas 

7.027,644 

7.679.867 

1,865.45  3 

2.187.681 

tan.  Car. 

*853,306 

•730.0  37 

*853,306 

•  7  30,037 

3,226.927 

4,703,439 

tan.  Bakeries 

52.142 

59,047 

•88.656 

•74,080 

258,237 

282,404 

Dom.  Gas 

4,279.780 

4,390,000 

801,804 

860.966 

Federal  Grain 

.5  15.2  3  2 

765.101 

7  40 

»  1  5.98  3 

422.952 

Int.  Milling 

1.193.928 

1,1  49,557 

6.894,533 

5.91  1,318 

Int.  Power 

4.418,039 

4.682.241 

293.768 

767,217 

Lake  of  \X'oods 

636.438 

5  1  1.726 

300.698 

141,573 

•968.557 

•  1.428.657 

Laura  Secord 

218.037 

281,261 

1.577.61  4 

1.512.456 

MacKinnon  Steel  *25,07  3 

29.959 

*  3  7.07  3 

79.103 

195,673 

253.157 

Mapir  Lraf  M. 

312,930 

265.863 

*222,9-.2 

•230,587 

*1.832.13  3 

•1.722,874 

Ogilvie  flour 

747.77  1 

744.936 

6.888,822 

6.693.331 

Power  (  orp. 

1.485,3  4  1 

1.929.473 

5  4  5.067 

666.261 

St.  Lawr.  flout 

’  115.824 

107.838 

6  4.09  5 

68.99  1 

540.830 

546,228 

SheiW'm  Wins. 

1  33,810 

74.107 

l3,n2R 

•19.863 

5.497,185 

3,569.957 

Toronto  1  levut. 

,  29o.hOh 

380. o32 

1  50.022 

230.691 

5  16,858 

425.996 

Teck-Muches 

6.2-;6.586 

6.824,238 

3,229,009 

3,723.291 

3.379.906 

3.039.33  1 

V’ipond  (  ons. 

64h.239 

586,830 

1  13,967 

•6.418 

1.241.650 

827.083 

Walk.  G  A  W. 

370.741 

255,257 

14.347.569 

14.236.868 

W.  C.  Flour 

236,164 

1  36.885 

1  14,307 

9.716 

952.279 

902.344 

W r.  Hnr  :reav. 

3.201.444 

3.982.8h7 

1.865.756 

1,961.333 

1.683.344 

1,934,985 

West.  Gram 

2nO,(.3  4 

265,1  37 

•  1  6  1 .9  1  4 

467.651 

28.928,'I74 

3  1.942.524 

10.654,196 

12.1  45,776 

45.148.993 

44.771,484 

wMii  the  mere  fa\  irabb'  outlook  for 
biisitie.-s  cm  '.'icd  dbectofs  to  make  a  , 
yrar-end  pn  sent.  p 

Walker'.:  advance  of  over  poin:>.  p 
under  gooil  hiping  reflected  the  g 
favorable  views  cxprcs^ed  b.-  ihc 
inanagci'iciii  rc-arding  de'rbep-.ncuts 
ill  conni.ciiori  with  tbe  liunor  lr;,dc 
imiicu.inm  in  the  Cnitcd  States  i.  an 
adinn  ludiisinal  .\lcolio!  gained  in'.n- 


cccding  to  make  tbe  necessary  piir-  r>rprer. 

I  bases  of  wood  for  ilio  nt'rtbcrn  1^*''' 
mills.  !r  is  inuiorsTood  that  a  large  ■ pro\. 
portion  of  ibc  juilp.Vi'od  inventory  \rt  r.im.  .. 
a:  Mio  lime  of  receivership  has  f’<d.  div^.  . 

.  ,  ,  ;V-Oln.  divs.  , 

.'ipee  tircti  salvagcii, 

Bnlancr  .  . 

^  it  -.If  t^cn-i  fund. 

Ilnick  >ilk  'lilN.  j 

I  Surplus  .  . 

nesnmption  of  dividends  on  the  Prrv.  bat,  . 


Iv  a  point,  ,'i’id  I'isiillcrs-Soagr.ini.'  iriii.nau  siiarcs  of  common  stock  of 
nearly  ;i  r.onii  while  Hrewers  and  it.-uck  Silk  Mills.  I.imited.  has  been 


Distillers  improved.  Mclehers  -'.C 
wa.v  off  a  ]>(>inr  and  the  "I)"  sMik 
lost  1“^. 

The  aiipointmciit  of  Harrison 
.'smiili,  bead  of  Tmnorial  ("1  Ltd.  as 
president  of  Toigcrs-.Ma.U  SI  a-  n-'  iU.d 


B,ilancp  .  . 

Sec.  drprcc. 


account 

figures 

for  tho 

years  contpare  as  follows; 

1932  33 

193  1 .32 

1930  31 

$ 

» 

* 

13  3,810 

74.167 

388.470 

70,76i 

91,656 

100.308 

4.1  1  7 

2,374 

15.147 

45.000 

13.928 

•r9.863 

273,01  5 

121,100 

242.200 

242.000 

160,000 

340.000 

*  107.1  72 

•422,063 

*309,185 

34.382 

26,336 

2  1.M6 

•141,554 

•448,619 

•3  30.33  1 

3.720.987 

4.169,606 

4.592.524 

3.579.433 

3,720.987 

4.262,524 

92.017 

INTER.  NICKEL 
PREPARES  FOR 


terms  and  conditions  of  said  agree¬ 
ment. 

"(b)  To  pass  such  h.v-laws  and 
resolution.s  and  take  or  authorize 
the  taking  of  such  other  steps  and 
proceedings  as  may  be  necessary 


Cameron,  Pointoii  &  .iMerritl 

MKiMDF.RS  TOBO.vrO  STOCK 

STOCKS  BONDS 

ENLISTED  SEGl  RU  IES 

Direct  wire  conncctitnis  to  Pmieipiil  Marf^cf-i 

14  Adcluidc  Street  We.st  I’oronlo 

Waverley  4801 


'THE  COMING  COLLAPSE  IN  GOLD” 

Our  Statistical  Department  has  prepared  a 
digest  of  L.  L.  B.  Angas’  study  of  the  gold 
situation  and  the  gold  stocks. 

Mr.  Ansas  is  the  author  of  “Coming  Rise 
In  Gold  Shares”  (January  1931) ;  “Coming 
Collapse  In  Rubber"  il926) ;  and  “Coming 
Rise  In  Wall  Street”  (April  1933..  He  is 
generally  regarded  as  England’s  most  accu¬ 
rate  financial  adviser. 

Copies  of  our  sumwarv 
way  te  had  on  request. 

Jones  Reward  &  Co. 

Members : 

Montreal  Slock  Exchange  -  -  Montreal  Curb  Market 

249  St.  James  Street— Montreal 

TORONTO  MONTREAL 

relephone  WAverley  2345**  felephonc  HArbuur  6131  ’ 

Toronto  Branch:  38  King  Street  Weal. 


DirrCD  nilTDflTi'"-  desirable  in  the'  premises 
OIUUuA  vUll  Ul!  “fr)  To  tran.sacf  such  othc 


instituted  by  the  declaration  of  35 1  -  - - -  .  _ 

cents  per  share,  pa.vable  .Tatiuary  f’  **  L.  bul.  3.579,433  3.7J0,987  4,169.607 


Major  Portion  Of  Increased 
Business  Direct  Ressult  Of 
Research  Work 

BIG  ORDER  REPORTED 

Toronto  Bureau  Tbe  Financial  TImeB. 


mil  s.  It  i.  mubft-ro'^  Pvemwv  x  “7^  o,  i  D11jIJLI\  UU  1  lU  1  j  Tu  transaersneh  ether  busl- 

Mie  "l.;,u'^  '!f^•ccel^U.--h,p  has  i2i;i5o  ziz.’joo  lIVooo  '  .  I  ness  as  may  properly  come  before 

.-inc^  beet,  salvaged,  .  J-:::  Major  Portion  Of  Increased:  "’"I*:!!”!-  _ 

*  *  -v  -y  Business  Direct  Ressult  Of  r- m  d  .  t  i  ru 

..  .  -I,  M  il  '  26.556  21,146  _  u  I  C.N.R.  to  Take  Over  Debenture 

linuk  Mik  Mills.  j  - - - - -  _  Research  Work  c*  i  t  »  c  l  u 

surpiu.  .  .  *141,554  *448  619  *350  33  1  ‘  .  _  Mock  Toronto  Suburban 

.-■ili:  Mill,.  I.imitcl.  lia,  bJ,  i  -  Otla.-n.-Tho  board  ot  director,  oI 

nisTitutt'cl  hy  rho  declaration  of  25 1  -  - -  .  J  _  Toronto  Bureau  Tbe  Financial  Time*.  '  ine  (ainaxiian  National  Kailways  has 

<  rnts  per  share,  pa.vable  .latiuary  f’  L.  but.  3.579,433  3.720,987  4,169.607  roronto.  _ _  Be.giiniiug  the  first '  authorized  purchase  of  the  outsfand- 

1'.  I:'3t.  to  shareholders  of  reeord  :  jjj  December,  international ,  ing  4'.'i  dcbeiiinre  stork  of  the  Tor- 

lu'ccmbcr  1.1.  The  pa.vment  If  main- 1  t-i  or  doubtful  accouiu-.  Nickel  is  going  bark  on  a  six  day  onto  Snhtirhan  Railway  Company,  a 

tallied  bv  the  cnmimny  in  Sliceee<i-  ,  ,  ,  ,  ,  -XU  •vOI  <»  Koint,  r  :  uiilmiHinrv  nf  the  CnTridinn  Viir'Iiei-Ti 

m  -  cn  i-ers  indicates  a  basis  of  SI  senoral  lialnnce  sheet  sliOAS  ^^ppu  The  smelter  will  be  praeti- ■  C  anadian  .Nor.hein 

.n-  .,1,1,  ers  innicau  s  a  nnsis  oc  st  assets  of  S13  961  455  -ivi  •,.rMtn>!i  "  .  ..Railway  <  ompany.  it  was  aiinoiinoed 

per  s..a’-c.  for  the  eomiiig  year.  |  $11,335,367  in  1933!"  The  Veatiire  nf  closed  down  next  week  «•"  |  p.e.re  by  Hon.  U.  J.  Manion.  .Minister  j 

^I  lie  iui.'.-nent  has  been  made  the  "eui  rent  statenient  i.s  the  disip-  one  converter  and  all  machin- ;  of  Railways.  The  ontslanding  shares  i 

n  ':!-rv.,fl  rbur'  buc  "f  Qie  $150,000  hank  loan,  cry  Is  to  be  overliauled  and  repair-  total  47510.000.  the  basis  of  payment  j 

pl  ici-  ind 'wliich'' w  ill  be  v  '  de- '  higher  '  p,]  and  the  following  week  the  | for  each  47100-  | 

pi.ui  ..mi  wiiicn  will  tie  niii.v  ae  at  .<1.780,089,  cash  down  over  $318,000  i  ‘  m..,*  The  C.  N.  R.  board  has  negotiated 

monstrated  it.  the  annual  report  for  receivables  aV  $7!,- '  agreement  with  the  Irus  ees  for, 

the  fiscal  year  ended  October  31.  -oeA.r  _ ...g.:  _  '  i?or.„rta  ti.nve  ii  Hint  there  arc  not  ,i.„  ,  .i„ 


DIVIDEND  NOTICES.  ETC.  !  DIVIDEND  NOTICES,  ETC. 

The  Royal  Bank  of  Canada!  The 

.Mm.7T7rT..  Dominion  Bank 

.LinniAL  MEETISH  ....  ,  , 

Tsoticc  Is  hereby  given  that  i 

The  Annual  General  Meeting  of  Dividend  of  two  and  ono-half  pei 
the  Shareholdens  of  the  Bank  cent,  upon  the  paid  up  Capital  Stock 
will  be  held  at  the  Head  Office.  360  "f  this  Institution  has  been  declared 
St.  .Tames  Street  West,  in  the  City  f"<’  tlio  quarter  ending  :!0ih  Decern 
of  Montreal,  on  Thursday,  the  11th  I"?''*  T933,  making  a  total  disti-jbii- 
day  of  .laniiary,  1934.  at  11  o’clock  ’f"  T'*"’  for  the  eurienr 

a.m.  ‘year  -the  Dividend  will  he  iiayablc 

at  the  Hcad.Offiee  of  the  Bank  and 
.M.  W.  WILSON",  Branches  on  and  after  Tncsda.c 

General  .Manager,  the  2nd  day  of  .laanaty.  1931.  '< 
shareholders  of  record  of  the  30i!i 
Montreal,  December  1,  193".  December  19-33. 


1".  i:'3t.  to  shareholders  of  reeord 
m  1 1('(  .'mber  15.  The  pa.vment  If  main- 
its  laiiicd  by  the  cnmiiany  in  sticeee<i- 
i-d  ina  qaai'-ers  indicate?  a  basis  of  SI 


-Deficit. 

-tor  doubtful  accounts 


some  inrcvesi  in  il;e  s'.'':,  v.liicli  per  sl.a’-e.  for  the  coming  year, 
moved  1111  'learlv  i.otni  while  '  on-  'rh|i  pa.'-nient  has  bn 
s-olidaied  li'.d-;s:  ri.  ,id'--:.n<  ed  a  sitde  by  the  snhstant 
Iioini.  MiOf-rial  improve-.n*  nt  ui  the  ment  in  larniiig.?  that 
bnsiiie?,?  of  the  la'i.o  r.,.mi\i!iy  is  place  and  which  will 
letvorted.  due-  in  par*  to  spechi!  con-  monstrated  in  the  ann 
fraels  for  radio?  l.ein..  ii:;f.|.  tiie  fiscal  year  ended 


,1  Improve- 
has  taken 


less  of  the  laM.r  !-omi'.i!iy  is  place  and 'winch  w  ill  1'b  'fully  '  de- and  the  rollowing  week  I  u!!!,'  ^  u.,  .  3  -Montreal,  December  1,  1933. 

-ted.  due.  in  par-  to  con-  monstrated  in  the  annual  report  for  o,  j  ,;,26i:  and  rec“  IvabYc^  u^  ^  agreement  v^ith  1h!^'  HusO-es'  for  ,  ~ - - - ^ - ■  — 

>  for  .awio>  hem..  ■  ■■"•  H'o  fistal  vear  ended  Octn.ier  noo  at  .$1.586, "45.  Depreciation  re- i  ff"Pori.s  have  H  that  there  arc  not  t),o  stockholdcf-s  under  which  the  do- i  Xkia  r'anaHSan  rAfainn 

I  I  was  taken  a  hiHier.  when  if  makes  its  appearance  wpth- |  .$3,334,453.  ap 'enough  converters  at  the  smelterto  Venture,  stock  will  bo  piirel.ascd  ;7”®  Canadian  Foreign 

0-  G-om-’ ir-';-'o.’-  ’'.'-’'ihis  '''lihidend'dislHbu’ions  were  d.s  |  representing  3.3  peV  !  look  .after  all  the  nickel  shipiK'din, ,  .equiied  by  the  trust  deed  se- j  Investment  Corporation 

any  at  vai  ions  i-o m.-  r.  iiorr-  '  coniinued  in  the  third'  quarter  -if  '’T„r-ent' assets  for^h^neriad  r  ' rJeord-sizerorder  for  uickol  is  debenture  stock,  the  ar- !  Umifed 

Hi-azilian  shares  m,-,  i.  •,  mo,io-  r'3"-3a  period,  after  paymerUs  h  .i-i  ,i,,-v  ,  ^o%‘Vf.64'-5^  from  ^<4  r^S ’-'-6  ^  r  to  Imvn  been  secured  bv  rangemrnt  lias  been  autfiorized  and  ;  PREFERRED  DIVIDEND 

advance.  BoMr.-  .  a;  nmas  hav  e  been  made  since  tlie  second  q  "p,  pnVron  '  iiamHt  er  Nuke!  'o..  'J ‘hat. 

renorted  bv  Hr-  ,  ■.  .■mv  'ind  ter  of  Ia  '8-19'’9  rear  '*p7.  .1^  i-’l  ;  reduced  fo  ,  rne  iniermu  omu  sharehidders,  and  the  management  of  '  [1  Dividend  at  the  rau  of  8%  per  annum 

fix  iHiirttlx'  ff  .4  iiv4x  ir  f  A*  X  *  X  ffom  $108,619.  leavjllg  uot  i  <’Ordm^  to  woul  fioni  Nov.  *  tlio  (.'aiuulian  \ationnl  Railways  Is  ha*  been  declared  for  the  quarter  ending 

evidentlv  oti  -e  ti,  .i mounre-  -.voi  kiiig  eaiiifal  of  .*3,497,185  as  eo>n-  :  This  order  is  ropot  led  to  he  in  ex-  takiii"  steps  to  consummate  the  i  December  3tat,  1933  on  the  8%  Cumula- 

froni  Kio  ,ic  .Ian.  ro.  o.  ,he  ,  «  nna-lian  Csr.  pare!  wirh  .$3,569,957  in  1933-  'cess  of  10.000  tons  ami  worth  over  ronsummaic  t.ie  ,  of  the  Comp.ni^  to 

« 1-v..  ♦  :  1 4  04 . .  Tax  r  V,..  ♦  _  :  I  .  .V . .  1,1..  V-  lirs  I  .3-  :  '  A  **  **^<*.'  nvii.  ,  navAble  on  Jnnuarv  2ncl.  1 03^  ♦«  hold. 


while  15>,'I1  Tflepli..nc  i;;"'.>'.l  iioints  in  the  near  tutiire. 
higher.  Gams  in  .''atai.s  'iy  this.  Dividend  distributions  were 
eompany  at  various  I'f.  ny-  ,■  n  ii'.rr-  '  continued  in  the  third  quartf 
ed.  Brazilian  shai'cs  m,-,  i.  •,  mode-  ri3"-3.''  period,  after  payment; 
rate  advance.  BoMrr  ta;n:::as  have  been  m,ade  since  tlie  second 
tieen  reported  by  liiii  .  i'::r,.'iiiv,  and  <er  of  l'‘38-1939  year, 
tills  evidently  offscr  the  .mnounre-  ,  ¥  -is  j? 

ment  fnim  Kio  ,ie  .Ian.-  ro.  e.  Hie,  Cnna-lian  rnr. 

•  'fleet  that  utilities  in  tlia’  .■.'uiitrv  :  ,  ^  ^  „ 

would  hereafter  have  n.  a,- .  all  Thr".  tors  „f  Caiiadiitn  f  ar 
ratf  payments  in  .  u'l-.n.  v,  -  .:<,cl 

..f  pan  pavment  fo;-  m  a-  ,.l  ‘‘""detui  ""  the 

as  previouslv.  Domin  on  Ihi-::-;-  -  furred  stock  for  he  quarter  e 
me  appeared  on  the  M..nHeal  r,,-  .  V‘'‘T’’  '‘k  '  ^  V? 

3  points  hich.  r  and  re.imnns  c:;:-  c 

men  came  on-,  up  4.  .Massy,  Harr:-  has  paid  the  ft. 

cained  and  H,  Siimm  can,.'  mu  up  J''"-"  smee  Taiiuary.  r.3o. 
„  ‘  ‘  o  then,  distributions  were 

,  o  1  ’■•'d  frtiin  .lulv,  1914.  to  .Tulv. 

u  -'.e  metal  group,  hmr  to,  ;  w,.-- 

•jfl  Hs.tionally.  vvhib;  Nickel  .a  .xi  u.aintalned  until  J93 

•1.  .'lere  are  dc  iiii.e  m.iicai  m? 
hat  -  -leliers  has  done  much  b.-'.r  ^ 

this  via.-  than  last  vear,  ind  pr-.^  deemed.  Tn  1921.  5i,4cg 
dnctiou  .  Mhc  rompanv  IS  now- ah.iad  deferred  for  quarter  e 

of  last  vear  m  v..lum....  as  well  as  September  30.  1931.  Arrears 

r-  h'lid  off  ill  Instalments  betwee 
Three  of  the  bnni  spicks.  Com-  1033.  and  Januarv, 

iiierce,  Dommion  and  Imperial,  di.s- 

played  a  firm- r  i-me.  rising  1  P"'nr.  |  present 

I'j  points  and  3  points,  respectively.  ,  « 

while  Montreal  vv  is  off  13  points,  ,, 

Toronto  S.  Nm  .<  ,,-ja  6.  Can.  Natio- ,  "• 

Tiale  and  K..y;i!  t’tf.  I  ,  'S  offie-ally  .stated  that 

Weak  sp.irt  Hi  the  list  irieltided  '  ^'-9te  o’  T’.T.nsvlvania  storage 
B  C  Bovver  .  y'  r.'.hit  Malthig  ""  aleeh.  l  and  hqimr  has  ah.si 

down  1.  Cclar.t,-..'  ui'.u  down  1.  "T""  'ho  Bnited  s 

Dominion  Hriy^e  d..wn  3.  f'anadiun  f-'ibsidiaries  of  lliram  M  a 
Car  prrft  ru.'l  d'.'vn  t  y,  ari'i  tlie  com-  <'‘"’derham  .C  \.or’,;.  wa.s 
nion  d..w-n  m.  Njui.imii  t^ted  far  ‘'d  that  the  new  so. 

down  S..,iHicrn  Canada  Bower  had  hoe, 

common  and  prefen-(d  boHi  off  2. 

.St,  r,;)w-rence  rt'.iur  r. referred  off  1.  '  !'/  s.wa;.  has 

Irike  of  the  Woo, Is  preferred  off  13  ■'  H’-sed  fov 

Twin  t.  iiv  ot-'  I’-.,  Carmci'.s  fouver- 

Mhle  rieferif.i,  ,.fe  r ,  ^  l-|,rl  off  '' '  '''  --a'eii  „„  h 

I,  Moor..  I  ..r-p  off  Pi,,  Bres.sfd  Me  '’f  '■y"'"  the  IvL-ir 

mis  off"  P,.  Bave.tlersev  off  3.  ! 

XVe.-tern  Can-ada  I't'.iir  declin.-d  1 t  -vv  o .n -  •  '  i- 

Mvc.n  .1.  o.na.l,,  toil  an..,l,ir  7  .  '"'f  ■  P'  " 

S.  0.n„„n  V, =.  a„.l  C™, ,0;:, 

I  .ir.aerr,  I-  ,  , 


As  reiinired  by  the  trust  deed  se¬ 
curing  the  debenture  stock,  the  ar- 
rangemrnt  has  been  authorized  and 


nt  the  Hcad.Offiee  of  the  Bank  and 
its  Branches  on  and  after  Tuesday 
the  2:ul  day  of  .la. maty.  1931.  'e 
shareholders  of  record  of  the  30' h 
December,  19-35. 

Bv  Order  of  the  Board. 

DBDLKY  D.AWSO.N, 

('rcnei'al  Manas 'r. 

Toronto,  J6lh  Novetiiber,  1933. 


I  nnn'IIan  Car.  pare!  with  .$3,569,957  in  1933- 

Ihrc:  tr.rs  of  Canadian  Car  ami  '  omiiarativo  working  capital  . 

T'oundr.v  •'oinpanv  have  deferred  follow.  in,,  lOit  I„  „„,i  r..,  ,,rficiil  •iiiinliflc'iHiin  is  'tan  Iiaiiwa.'.  an  cie-ciin;  line,  was 

action  on  the  dividend  on  the  pre-  j  j ’■  ^  riPhio  oveent  Hr/t  it  is  -I'dinitted  : in  .Inly,  193 1,  after  hav- 

ferreii  stock  for  the  quarter  ending  f  .irr.  assets  4.06  4,758  4.528,576  4.882.102  ..  '  i  in.g  failed  for  some  years  to  meet 

I>ece;':;..r  31.  which  would  ordinar-  ‘  I'ah*..  567.573  758.619  If,  ilicion  in  nro  'operating  expenses,  in  addition  to 

ily  have  been  due  .January  10  next.  vioi,,.  ^  5.497,185  3.569,957  3!936‘,293  I  nn'd' export's  partieularlv-  in  : 

Wh.u  3ii'.  vvks  paid,  and  'the  70-;  --In  accoVance'’vvUh"otm  IsuVo^^^^  ,  Th’  t 

-a  ..  w-as  maintained  until  J931.  In- Pom.  renewals  of  and  repairs  to  pro- ;  has  been  carr  ed  on 

Tor's,  hearing  scrip  for  33^  of  pcPies  have  been  charged  to  opci  at- ,  XSl  and  orthisj - 

deemel'ln  19^  5<4-c  JaT^aTdP  and  j  can  Northern.  Gatineau  Pow^  ^ 


<  iirrent  assets  for  the  period  are  |  '  recora-sizea  orner  loi  nichii  .c  l,.,y  authorized  and!  PREFERRED  DIVIDEND  n  IJ*  n  i.*  II*  I  •  *1.  J 

do-.vr.  lo  $4,064,758  from  $4,338,576.  i  reported  to  have  been  secured  bv  to  bv  over  75  per  cent,  of  the  '  ^roxicr^r  HEREBY  GIVE^  that  .  BG  dHIOf-COrtiCe  I  LlRIltfid 

and  nirrent  lia_bilities  reduce, 1  to  ;  the  Internatmmal  £3  .  o.  ac-  ;  ,,aroholders,  and  the  management  of  '  N^Lwi^end^.t  "hfrTof  8r?pcr  Innum”  UIIIIIICU 

'  from  $jo8. 610,  leaving  uot  i  <^ordmi,  to  ^oia  fioni  .\o^  *  the  C'anaxlian  Nationnl  Railways  I:»  ha*  been  declared  for  the  quarter  ending 

wfjrKni;;  caiiital  of  83,4117,185  as  ro»n-!This  order  i.s  roiioried  t*)  be  in  foLin**’  storm  tn  ronsnnunat'o  tbe  i  *^33  on  the  8%  Cumula-  lUlIFfKM*  NO* 

pare,  wirh  $3,569,957  in  1933-  'cess  of  10.000  tons  and  -orth  over  o^nnu%V  "'ven  that  on  the 

'  omi.nrativo  working  capital  .ig-  fix  million  dollar.-,.  No  olfoio'  'lo-  operation  of  the  Toronto  Subnr-!*'-*  "o'd  “oek  of  record  on  December  Common  Slock  of  Ibis  Company.  He- 
tires  follow;  _  _  ___  _  !  nial  is  given  to  the  •'""r.';-.;>f  't"' /<r_-  p.^'^Hailway.  an  elec^  '®33.  Directors  have  declared  a  Quarterly 


operating  expenses,  in  addition  to 
which  there  was  Hie  interest  on 
these  debenture  stocks  which  had  to 
be  met  by  Canadian  National  Rail- 
w  ays. 

In  This  Issue 


but  deferred  for  quarter  ending  depreciation.  It  will  bo  noted  that 
September  30.  1931.  .Arrears  were  total  reserve  for  depreciation  and 
T.'iid  off  ill  Instalments  between  Oc-  renewals  of  plant  now  amounts  to 
toher,  1033,  and  January,  1935,,  $2,334,452,  as  shown  on  the  balance 
since  when  the  full  7-%  rate  was :  sheet. 

di.'bnrsed  ni>  to  the  present.  .  “Our  usual  earo  has  bceu  cxer- 


it.  Malting  aleeh.  l  and  bqii'ir  ^las  ah.solnte- 
'.u  down  'l.  'b  «"  C'<f''''^<  upon  the  Cnited  States 
”  Bauadiuri  f-'''bsidi!irie?  of  lliraii!  'Walker- 
mi  tlie  com-  '•‘"’''’’rham  41:  Y.or-.;.  w^.s  srat- 
■4t<'el  I'ar  ."iaut  soon  to 

i-.a.  T>.,wer  '"f"  pr-.<hic;:r,n  ha.|  been  lo¬ 


cated  in  Be..r-:.- 
Ihe  latter  state 
more  favorat.ly 
Ihis  indu.sfrv. 

W.  J.  Miinic 
ot  the  con. pan 

llireOIO,",'-  I;-  t||; 
ilm  di'-tille;  -.  c 
at  A\  ashing-. 
ni'ir  flint  Hi‘ 
eriiiiinntii,:i 
ill  the  rn  -.'!  .s- 


cised  in  the  taking  of  all  inven¬ 
tories,  which  have  been  jirieed  .,:i 
the  basis  of  cost  or  market,  which- 

an.l  ' ^  ^’",1- '  t'  t,' V  . ‘h  " 

officiency  in  operation,  earning.s  lor  /oiidition.s  approach  iiiore.N.  r  Bayro  s  Indicate  Indus- 

the  year  show  an  improvement  )ve’- L,  ‘ ' r,' 

those  of  the  UTCvious  year.  In  aii  '  -  . —  iBank  of  Montreal  .Again  Re- 

dition.  it  is  encouraging  to  note  .some  rVniAlUf'C  MrOrCD  k  l-hnc  Bu.sifion  .. 

improvement  during  more  rc-.-gnt ,  t  ItIlKuIIK  |  ^  ” 

months  in  consumer  dcmaml  and  ;n  i  I  a'-uo  ixiiig . . 

saleiv  po.sition  of  your  compaiiv.!  TA  DI?  rAMCIhCDCn  i ^ow-sprint  in 

ose  iiroclucts  still  nitit  inue  to  :m-‘t  '  III  |l|^  jl  |lr,l||j|l  i  <  anada  Increased^ . 

h  geiicrai  aceeiit.ance  aii'J  appie-i  Lxpectations  of  .jood  S.nason 

tion  from  the  jiiiblic.  '  ^ . »»  /■  t  I  Maritime  Poris . 

AH  units  of  the  orgarii/.aiioti  and  :  Matter  Will  Comc  Before  lor-CTho  World  Wheat  Situation  and 


3v.' I  markets  bolh  abroad  and  on  this' 

i  e""3tnent.  for  use  of  nickel  andjcan.  Northern.  (Jatineau  Power; 

i  nickel  alloys.  I  (.)tlicr  Utilities . 

.  :  The  fact  that  demand  for  nickel  feiophone  Usage  in  Toronto 
!  has  grown  out.  of  all  proportion  toj  .Area  Now  on  Increase  ..  .. 

;  other  metals  and  products  general- j  u.xperimeiits  in  .Money  Affect- 

:  ly.  suggests  that  increased  immirt-  i  inc;  prices  of  Bonds . 

'  ance  in  the  metal  working  Indus- ;  u.  (-.  will  Piibmit  Uefunding 

g  ’  I  try,  and  forecasts  a  brilliant  future,  i  l.oan  on  Broad  Scale . 

If  Nickel  can  do  so  well  with  gen- '  ijond  Opportnnitie.-.  No.  .5— Uni- 
ch- '  eral  business  up  a  little  from  the,  |  ted  Sceuritles  ava"  of  '52  .. 

:  lowest  of  the  depression,  what  will  ■  Ux)iort  Sees  Collapse  of  the 

,  .  j  it  be  able  to  show  as  world  btisi- ^  Gold  Tiooin . 

for  conditions  approach  iiiorCjN.  r.  Payrolls  Indicate  Indua- 

I  nearly  normal.  I  trial  Pic  k-Up . 


-'-aoifi  nn  hchnlf 
III,  .-1.1  iiir  h.i.-ird  of  ,  their  cmpbiyces  continue  to  oporaio 
iiMi.  riH.v  sa'i.iified  vvith  q,,  ^  ba.-is  of  the  ufniost  biyalty  .-i  td 
c. ).!'■.  rccentiy  .signed  efficiency,  and  I  desire  to  extend  ‘o 
.-1.  K'-ply.ng  In  a  ru-  oiir  worker.-t  everywhere  siimsi-c 
lit  ).'•  some  dis-  thanks  for  rtieir  vvholehcartc'l  .:ei- 
Wulk'-r  brand.?  vice  and  co-operation 
market.  Im  fur-  "The  liquid  position  of  the,  coii. 

)  <-o!oi-.ng  mat-  fiatiy  eontinue.s  favorable,  working 


J-’^'ytuse  ,he  sale;?  po.sition  of  y.mir  coinpaiiv 
wa..  iia.s  hern  ^^hose  lu-ocliicts  still  nititinue  to  me" 
.-P'lscd  towards  :  i  -,„,i 


ofcii  \vhose  iirocliicts  still  nititinue  to  me"t 
towards  ,  ^.ph  jrpperai  aeeeiif .aiu-e  and  appie- 
ciation  from  the  jiiihlie. 


EXCHANGE  MERGER 
TO  BE  CONSIDERED 


■  The  .'ii  .i.barrs  all  dev.  biped  an  ^.,.,,^.,1 

i-aMvr  i.'Pe.  InteruaH'.mil  Betroleiiiu 
bring  f  ff  .<“t.  Tuipenal  Dll  "i.  .Mei'oll  |,,;inf!,  ■■ 

J'l  iM.cnai:  -"i  an.i  Hu-  i  e,  t  ..f  Hie  list  .jp,j  ^  ... 

.smaller  amourits.  j- 


onto  Stock  Exchange  Mem¬ 
bers  On  December  5th 

-|i,r.into — A  .special  general  ineet- 


I  Outlook . 

ilionnaeonn  Head  Diseoiints 

Tbreat  of  U.S.  Newapront  .. 
‘‘.M’’  Riiiitli’s  Open  I>ctter  to 

I  I’rcsident  Knosevelt . 


R.  J.  R.  STOKES, 

Secretary-Treagurer. 
November  29th,  1933. 


The  Canadian  Foreign 
Investment  Corporation 

Limited 

COMMON  STOCK  DIVIDEND 

Notice  is  hereby  given  that  a 

Dividend  of  Twenty-five  Cents  per  | 
share  on  the  Common  No  Par  Value  Stock 
of  the  Company  has  been  declared  pay¬ 
able  on  January  2nd,  193  4,  to  Holders  of 
shares  of  said  stock  of  record  on  Decem¬ 
ber  ISlh.  1933. 

R.  J,  R.  STOKES. 

Secretary-Treasurer. 

November  29th,  1933. 


UNITED  GOLD  EQUITIES 
OF  CANADA  LTD 

Notice  ig  hereby  given  that  the 
Board  of  Director*  has  declared  an 
interim  dividend  of  5*^,  payable 
on  all  ot  the  outstanding  share* 
of  the  company  on  January  15. 
1934,  to  shareholders  of  record 
January  1,  1834. 

JOSEPH  BURKE. 

Sec.-treasuter. 


New  York  Curb 


-r.~  marki't.  Im  fur-  "'r 
ro  <-.i!oi-:ng  rnaJ-  panv 
9"  nian-ifarturc  of  caiu't 
'iifd  out  at  Bforia  and 
,'i-i-  file  roiiubBc.  iciirr. 


f  Hip,  Toronto  stock  cxchiiiigo  p.,|j  „f  (,,r,  h.H.  lAIl.ar  aii'l  Its 


Nov.  22  Mov.  29. 


nicmli.-rs  is  i-allcd  for  Dri-cnibcr 


•sidcr  the,  proposed  agrccmcnf  puinio  Owncrsliiii  Dpposed 


^  I  1^1  »  V»IH.  l  Ii  U'  43  1  ClU  '<1,  »v  I  ivU  , 

capital  now  standing  at,  $3.197.185. ! ’’'"'  V''"*';  f«’r  _ 

and  the  rati'i  of  current  as.sd.s  i.i  • '  'aiulard  oto-'k  nn.l  Iit.'Ug  ,x- 


SMELTERS  OUTPUT 
ABOVE  LAST  YEAR 

Receipts  To.  Nov.  21st  At 
307,^12  Tons  Shoxvin.iv 
Upward  1  rend 

ii’c  ,,.raits  at  Trail  'Siiiciic;- 
.'cat  IIP  '.>  ‘'.ovcmtu-i'  3!.  M.-rc  tu 
I'rr  ;■  i.f  Hi*'  t  Ullie  pcii"'!  .  ‘  a 
.  g",  ti..ial!  ng  307,413  Ion.-,  agaiu.u 
9.'3,;.’,9  inii:..  If  the  rat"  ol  ill."liic 
.'f  III.,*  pir-.t.  f.  w  w.;cl;;,  i-i >11 1  ill  u.'  ■ 
fi.i'  th,;  ;  I'lii.i iniiig  ti\i'.  uc.  kiy  r"'- 
I  II  .!..,  .  'Ill  cliilat.  .1  .-Hniiri--  <v  ;-'ui.-.Ii' 
ing  '  v.ill  clos"  1933  wiHi  a 
murk.  1 1  ga  ll  m  ouii.iit. 

The  indii.-B.'.l  iu  rformanci;  is  .ail 
tli'.*  I't.'i'c  .*,11  nil  ic,  lit,  inasmuch  a-t 
line-.--  I'or  ijii  lals  liavc  been  bcu.  ■ 
tliiv  .-.■.ar,  )iai'tii:ularly  zinc. 
g.'M  a'ld  c.ipi'ir.  In  the  first  lui,. 
moiiHi-  of  tiii.'  vc.ar  oiit|iul  ot  i.l a  .  ; 


I  lie  slgnauirc  of  A.  1 
ant,  scci'f.’irv  of  I)". 


.V'Hice  is  licrcby 


and  if  ilecmed  advisable 


I'r"|.o:;(;d  agreement 


"  ,0-1-  file  rcnuldic.  iciirrciit  liabilitie.s  is  over  seven  i.,  ;  rtiang.-.  The  '-‘Her  i 

*  ■<  *•  one.  The  bank  loan  of  .$130,006  up- “'"naiure  of 

Icil  I  in-l  Dnevlnieiitv.  fieariiig  on  the  previous  balance  sliaei  j  f"  '"O'  secrf.’iry  '.I 

!',.  |.i\ c-'tinei'i  I  ta  liil'iidated  during  the  year  and  j '  .>11111111100  follows 

a-  ,,;n'  o'-  Hh*  pr'senl  fialanco  shoot  •'show.s  :’.■>>  '.\'»nco  is  licreby 

.  fi-Val'vr-ii- iO'Iebtediio.-s  of  that  iKitiiro.  si"-.'ial  general  meelin 

-■'to.-..' en'icni  '  .n  "The  earnings  for  the  past  year  f""""'  ->')  "'iH  !'<'!'! 

u  '  a.i-kin'g  .  ii.h  il'  \.i  ">  $136,810.15  before  ile-  •'■'Ii  day  of  De.em 

■  i'i;u-:i  "..la-i  t'lic  |■olr'll  dinting  re,<erve  for  depreciation  ,in.|  '■'■imnler  and  if  ilecmf 
.'i'.rth  f<,  "iiuv.  .an  renewals  ot  plant,  iiensions  paid  an'l  "lai  Authorize  and 

the  (.in-'cs'noT'.i'’i  '  sc-vice  awards,  special  iirovi •  .  breiioued  agreement 

ure'.ioii^  \c,-i,-  w'l,-  'i-’^  doubtful  accounts,  and  ri  TnrDiiio  Stock  luxctia 

1;  O.  tobn-  'b'b"  an  J-cc  tor  income  lax.  After  ilic  -.,-  st.-mdard  Stock  am! 

nil  .  i-’iii-’t’s  T-  ov  deductions,  the  final  net  .'•esult  is  -i  'biinge  providing  for 
Min  in  ex.-C".  .if  $J.V  loss  of  $20,435.  ,if  Hio  tw..  exclu 

■  I  "The  Mjrpliis  account  mivv  oiuml  uianncr  and  on  tin  te 
in  v.iirkiu"  caiiii8l!'’'  $3,579,430  an.i  >otal  surplus  lu.]  '  .icon-,  set  mil  In  Hic 
•'158.100  i/ i- "c-tate (I  .n'rescmcs  ars  shown  on  the  lialaa  ■  'cinl;  for  the  Toronti 
i  '  'Bank  loan's,  which  1 $-i.r'33,883."  .hauge  to  incren.ic  H, 

■  s.i-m  wbat  high  .H  the  !  — - ; -  •  ""'"idor 

umiiicr  during  wliieh  ^  Loblaw  Groectena  Sales  ■'  'ae  creation  >->f  .i I  1 

ir  eok"  arc  bein,g  an- ;  j-lold  Up  At  High  F.evcl  i :r‘:o"'iurn.-,mcs '  rc 


The  <-*iler  f.oiu--  |..iwai-il 


i  Sound  Public  Bollny  .  . 

I -V  Bage  of  Informal  ion  for  In¬ 
quiring  Siibscrib ';'s  . 

.\n  U.xjila  nation  of  Ottawa's 

Gobi  Bolicy . 

No  Indications  of  I'rane-i  De-av- 
ing  the  G.ild  Staiulard  ..  .. 


il  general  meeting  of  tho  ror- 1  debits  Show  Big  Gain: 

oil  will  be  held  on  Tiie.sday.  |  Above  Da st-  Year . 

Ill  day  of  December,  1933.  '"i  Action  Sought  on  Delay  in  Bn; 


menf  Life  Clainis 


Trading  ns  .Mining 


Stock  Priees  I-7ase 


■inr..iifo  Stock  Uxchange  and  tlie  Woods  Area  Receiving 

st.-indard  .Stock  am!  Mining  I7x-  .Mon*  .Micntion  . 

'liiiiige  providing  for  Hic  amalgam-  Rhiorado.  (ilenora.  Base  .Met 


moiiHi.-  of  tiii.'  vear  oiit|iul  ot  Hi 
1'  cla!;;  vva.. : 

l.ra'l  Hon;. I  .  "i  T 

Zi’ic  (l.in;-i .  t'.  ; 

Hold  I  ■  .  I  .  .  .  I  ' 

Si!  VC!'  I  oz.s.'i .  .  4.33'.:',!; 

D:  Ihc  tliii-il  uuaricr  an  im-.,.. 
was  sliown  in  all  metals  but  g.i'.i 

Srnelici'.s  produces  some  tw.nt 

lu-..diK'!s  and  1>y-proiiii(  ts  aii'l  ■. 
new  fci'iilizcr  plant  is  air.  .■,1 
loijiiiiiUj  as  an  imporiaii'  [.''i: 

maker. 

1.  yv-iv  5'i'Hin.w  vx  «  itoi--,. 

Hrgiri.'i.  -  The  laH'..-;l  rstimiii"  <. 

Ill'll  fi'ilii.'i-  l■|■■.||■l  'll  .Uii  .:|,;i  I . 'll 
wall  c.ivi  111*.*  i".i('iir>  V  111  "1. 

cwt  llllMirs.  ''t'-.,  I'JS.I.IX'  .Ml,  l.'iiil.a 
c'lrn.  H-..ii‘''1  >'in:.'  an.i  alfalfa.  '...,<'iii 
tons. 


ufj'i ciucui  in  tlie  po.sition  of  the 
’ -iu;.  .slioulil  continue  for  tho  bai- 
'  "f  tlic  fiscal  year.  I 


'  "  .  ■■  'b'*  :umiii<r  during  wliieti  ^  Loblaw  Uroectena  Tsales 
"  .  1.11  t  of  coke  arc  bein,g  ac-  Hold  Up  At  High  L  evcl 

■■  ■  Ink.  care  of  winter  do 

I  ''c'  '  ■'  at  October  31at  were  ap-  _  _  -n,  l  it- 

.1  ,1  ,  -  1  it  a  4.  1  4  il  loionto  Bureau  I  rmancta!  Iim^n 

I-  •'Ut'ai.  rnic  third  the  total  on  the 

'  ij.’iti-  ftf  i}]f>  prrvious  vctir.  Ttir^irito*^ -h^nlcs  of  irru*'- 

'  oi,  H'C  assumption  that  average  'nrino  for  the  four-week  period  ci,.l 
'  ■  ,  J.,  i,|t'];|,<,  vrill  prevail  throughout  ■  d"?  D'  toiier  2lst  were  $1.08I,9.>",  com 

,  ir  is  suugc.stPd  that  th-u  j  "IHi  $1,051,926  for  the  iiiiui. 

■.rovcmcui  in  the  po.sition  of  tho  I  d'l'-'''-''  Preecfling  period  and  $1.1  -J 
.  ' -iU'.  .slioubl  continue  for  the  bai-  '  1dl  for  the  same  period  in  J932.  .Sal.; 

■  I"  ,  tof  Hi"  fiscal  vear.  dor  t'ao  first  five  periods  ending  O' 

. _ _ _  _  '  tober  21st  in  the  current  fiscal  year, 

;  were  $.5, 116,053,  compared  with  $.'i.- 
r.2a.thews  Steamship  Accepts  216.219  for  the  same  period  in  1932. 

D  _•  profits  for  the  four-week  p"' 

Reorganization  rrOpOSal|  i,„j  October  21st,  were  $56 

■“  !  492,  eompared  with  $49,945  for  Hi. 

'i  o;o;ito.  -Bondholders  of  .\rathow;4  i '""iiHdiately  preceding  period,  ami 

.  Si.  a-nshii)  fo.,  Ltd.,  have  accepted  a '$'".724  for  the  same  period  in  19.!: 
or -anizalioii  propo.sal  of  Sarnia  •''<'<■  profits  for  the  first  five  peri..;, 
Sicamsliips.  Limited.  This  prop.isal  '  'h'--  current  fiscal  .vear  were  $3,1 

provid.  ■.  that  for  each  $1,000  first  j  OdO.  compared  with  $306,326  for  H., 
mortgage  bonds  of  .\faihews  Steam-  same  period  iu  1933. 

'  s'lil)  Co.,  I.td.,  now  outstanding  there  - - - -  - - 

will  be  Issiie.d  .$700  prineijial  amoual  ceive  seven  common  shares  of  a  ii.  ' 
Ilf  tii'w  general  mortga.ae  6G  bonds,  company  for  oacli  Sl.OOO  bomi  a., 

!  l’iiere.-.t  on  such  bonds  fo  bo  payabie  held.  This  will  result  i.i  l.oi, 
j  lialf-yearlv  from  dale  of  Issue  wliich,  holders  rceciving  appro-.iiiiaiel.v  pc 
I  il.  it.  I'xpecK'd,  will  he  about  .lanii-  equity  in  Iho  new  company  v  .u 
•ary  15,  will  acquire  the  present  tlcci  n.  i; 

In  addition,  bondholdcra  will  rc-  vessels. 


;-;.ri  of  Hio  tvv.  .  xchanges  in  the  ;,Ij;  oi|„.|'  Mine.?  .... 

"latinei-  and  on  lilt  terms  ami  con-  Mi-iuiyre  -  Borciipine,  Vipom 

.icdp',  set  mil  In  Ibe  draff  agree  and  Other  Mine,- . 

I'vril;  for  the  T.ironto  Sto.-k  1ix-  Statistical  Summary  of  the  .Sc 

.'naiige  to  increase  tlic  numlier  of  curiiv  Markets . 

't  seats  and  memberships  to  113  '  .  1  ,  ■  1 

'■V  the  creation  ."'f  51  new  seats  an-l  lutes  .<>r.x  Inilex. 

;  K  iiiberships  wliicii  will  he  l  er.u  d  j  kbiuSi  I -a  .  (..jiini^Hij 

.0  in  the  name.s  respei-Hvel;,  o^'n''';.”^ 


-  j  NbfhTij 

f  I  Bk.  of  \1o:iI  rrnl 
'  B/8 ’  h*i  rsl  P,  f*  f’. 


liMCsI.or.s’  linlex, 

I  *9  »  (j.jtineHij 


memberr.  of  the  St.amlard  Stock  '  p.,11  relmliom* 


'in.i  Mining  Uxeliange  upon  H’c  car-  |  Brook  Motors.  .  ■>  int.  Nickri  . 
'.'fig  out  <if  ami  subject  to  Hie  cmi  -  i  Baper 

,  I  1  ■  •  1  .  .  f  ail.  (  v-nii'iit  .  I  -oblnw  .  . 

fk'ioiis  provided  in  said  agreement  ;  f  .str.,,nsl,.  .  1  Mexico  T,..n, 

i’l'  ludirig  approMil  of  financial  !>o  (  n.  fowci  .  .  7  j  Mexico  1,.  ly  p 

^itl'.n  of  mriill.ei'M  of  cacb  Kyilro  l.l.  .  I  '  Nat.  Brewenex 

I  ban, go;  for  Ibc  rolisli'lltimi  of  ^  ‘|•apc.'.on>.^  BeerlcsTf'o;,.; 

'  .aiiaging  coinmitl'-e  fo  govern  Ih" ,  c  i,„.  r,,.u.on.i  .  .  1  Bower  forp.  . 

.'■aialgamated  exchange,  one  half  of,*  B.  It.  .  .  .  1-2  -Sherwin  U'ni'i 

Hie  inembei's  of  such  coi.imiticc  mi, 

,  .  .  I  J  *i  '  f  HH.  (  opper  Kef.  -*  Ihnit  btorew  , 

bf  .'ippointpa  ny  fho  nianirring  cum  f,,,,.,.  fb.per  -  .  '>  Uniied  fuel 

ln;iw?0  of  tho  ToiolPo  Sfu-rk  iy\-  Do-invu-ojui  ...  7  Jnil.  Securitu 

.-'  ange  from  aiiioii-r  mcml.ers  ,,f  Hnpiiix  free-  .  .  '>  Vani.it,-.  Oils  . 

,  ^  -  ,  ,  1  IT  fr  rtl  ot  (  nnarl.i  .  f>  vV.-ilker  G.  & 

'"•!'  exchange  and  '""'-'i"!  |  l  r.-is-r  C  orp.  .  .  I  Wpg  Llcctric. 

Hie  bfiard  -  of  directm-.s  of  Hie!  ...... 

-•■iridard  Slock  and  Mining  Lx- j  Hilling  and  OiM  oiniumifs 
. 'mage  from  iiiemliers  of  such  ex  |  Base  Metals  .  .  Il  |lli.slop  Gold  . 

/.  *1  •  .  .  4  I'fiittif*  Cold  .  .  12  '  Mclnlvre 

.-miige;  for  Die  appmnimciit  o'  '  .  1 2  !  McWaticr, .  , 

•  ding  romniiCees,  in  have  juris  loitoii.  (add  .  .11  |  Miller  Indep. 

'  :ii)ii  over  Die  Ir.idiiig  floor  o'^  Bidi-ood  Ktirk.  ..  12!  dodcl  Oil 

l-oronfo  Slock  Kvclialige  "ml  1  ^  n^omi  '  ' 

'  .ol'lia  floor  o!  Die  Sl-indard  Sloi  k  ,  \rike.  I  1  1 2  I  Om  Grande 

■  Il'l  ‘Mining  lOxcbailgf*;  for  Hie  al-ifan.  KirU.mil  .  1 2  |  BeninBulnr  Bet 

. I,  .,  ,.r  il.o  I.I.I..,..,  I'lilee  '..1,1  <  isi.y  ‘^niriMp  .  I  I  '  I’ioneer 


II.  Sturiinsh. 

N.  Pr*wei 
il.  Kytlro  r.l.  . 
n.  (  <jr.  .  . 

n.  IVipeitfonifJ 
n.  r.tiif.on.-*  .  . 

P.  If.  .  .  . 

W'.  Eiinihcr  . 

n.  (  opper  Kef. 

I)-*.  Pel  per 

.  .  . 


h  F'ffl  of  (  jinrid.i 

I  ras'’r  (cirp.  - 


5  ItnHfrev  Realfv 

1  !  <:  \V.  I.,fe  .  . 

2  latrjaic.i  P  . 

‘I  Int.  Nickri  . 

I  t  Int.  Pripor  .  . 

I  ,obl»iw  . 

I  .  Mexico  Ticini 
'/  j  Mexico  L.  Ar  p. 

I  '  Ni»t.  Brrwrnr.«< 
1-i  Ncit.  l.i-ht  .  . 

9  Prr'rlcs.^  ('orf*. 

I  power  t'orp.  . 
1-2  Sherwin 

7  ,  Slnnd.ird  Life 

3  .  1  hrift  StorcN  , 

')  United  I  uel 

7  -’nil.  Securities 
>  Vaiialtn  Oils  . 

6  Wfdker-G.  &  \K' 
1  ,  \Vp$'  Electric.  . 


Hiitiii'g  and  (Ml  Uonii»:ifi:es. 

MetjiU  .  .II  I  Mislop  Gold  . 
le  Cold  .  .12^  McIntyre 

rijr  .  I  2  I  Me  Watters  . 


I  Base  Metals  . 
I'fiittie  Cold  . 
P)r.duriir 
Kiihilo  (>,|d  . 

Bicly^iod  K'rl*;. 
P.ou'.tp;el  Gold 
Ihtoit)  .  .  .  , 


I  I  [  Miller  Indep. 
12  *  Jodel  Oil  .  . 
!  2  ,  Moss  . 

1  2  •'  Norn'onl. 


anon  of  Die  i)\.|aws,  rules  ami:'  '  3  .miiaii 

4MlalU>nS  <*f  MlO  lorGIlIu  :  (  omaumm 

’  ciuinge  in  leg.-iiil  lo  iradilig  emn  l)i.ito,.iii"  .  . 

imr- a  mi  oi  iiei  maHeru  of  i!o|;hI  I  j'j’me  Vm- 
miuidtrl  for  i"  Dio  s-iid  agreemeiil  !  i  iiom. 

li-'C  whole  iu  aeoordnnce  with  the  .  .  . 


I  2  ;  FV.iirie  Ga  *  . 
I2:(7u‘-.  Eurcl.a 

12  Suotia  (jf>ld 
1  2  !  Tonaw.indii 
•  12  <  Jdil  I .!{ 

I  1  j  V'ipi-nd 
I  I  ,  M'r.  I  Inr^rmvc  » 


***  Alurrimim  Co.  Amer.  78' 

j  I)o.,  uref  hfl 

c  i  Arm  r.  Beverage  B 

’  I  Amer.  Cyanamid  13  12' 

1  .Amer.  V'ounderp  * 

*1  I  Amer, 'Gas  5-  Ktee  .  18’ 

'  Amer,  3.aundr,v  M 
1  Amer.  I.t.  S'  Tr.  10' 

9  i  Amer.  Superpower  2> 

!  Aasoeialed  Gas  A  ^ 

,,,  j  Attaa  B'tilitiea  12* 

’9  Canadian  Marenni  -> 

!  Central  States  Eter  . .  H 

I  f,  :  Cities  Service  2' 

Cities  Service,  pref.  12' 

Clevo  Kl.  Ilium.  ‘22 

■| ')  Columbia  Gas  &  Elec. 

pref  .  32 

Com.  Edison .  .1-* 

I  I  Comw.  &  S  .  _ ! 

Cons.  Gas  Balt .  4H 

, ,  <  ord.  Corp  ‘  1 

II  Elee.  Bond  &  Share  .  I2s 

III).,  pref  .*81 

I  <  1)0.,  6  pref  !3et 

''  Ford  Momra  l.td  rH 

Great  A.  &  B.  Is*  pref  128 

12  Gulf  Oil  ,  82 

"  I  Harpitin  Corp  '  _ 

!  Mid  West  Utilities  .  .  Sir, 

13  i  Nat-  Fuel  Gas  18' 

1  Nat.  1’.  &  I'  6  pref 

I  Near  England  Pow  .. 

1  pref  31 

2  !  N.Y.  Tel.,  pref 
P  I  Niagara  &  Hudson 
1 0  '  f*ower,  n  .")' 

2  I  Niagara  &  H-F.  Aw.n  i 

I  4  Parke  Ilavia  22" 

12!  Penroad,  vte  2' 

I  4  I  Phix'iiix  See  1  ‘ 

1  Pitjiev  Bowes .  .83-. 

.  !  Singer  Manufacturing  145 

q  I  .Standard  Oil  Ind  22" 

7  1  Standarri  Oil  of  O  .  .  2' 

7  Swift*  Co.  14 

I  .Swift  International.  .  28j 

,1  Technicolor .  lOt) 

’  TexonO.  &I- .  7 

’  Trans  Lux 

•*  Trans  continental  Air 

'  !  United  Founders  Corp  ! 

3  United  Gas,  prrf  .  -22 

'2  United  1..  *  P.  A. .  21. 

1 4  I  Do.,  cv.  pref  P 

2  9  United  trJioe  M  .)2V| 

1  Utilil;,  &  Ind.,  pref . .  2.'; 

Utility  P.  *  I. . 

1)  Jlo.,  vte.  13 

,  :  Woolworth  Ltd  ....  25L 


I  i  Oil  Stocks. 

I  ;  I' ijppliftd  by  Jcnli?,  (iwynno  &  <  'o. 

II  hid 

;  Atlantic  Kcfininp,  com  25>\ 

1  J  Kurko>  c  IMpc  I  inc  fTl 

..  Kurcka  riiM!  Lino  .  30i, 

,  y  hidiaua  1‘ipc  1  inc  .1 

ly  i  National  Tran*^!!  H 

;  •  I  Nlirthrrn  Tipc  1  i«'c  .>•*, 

'  '  Ohio  Oil  i.i  \ 

*  •  !  IVhi.’Io  f>il  and  lias  1 1 

I  I’riii'ic  ripo  I  inc  In'.; 

I  I  Southern  rpnn.  ^)tl .  1 8 


Dividend  of  payable  on  tho  h*i 
day  or  rebruary  lo  Shareholdors  of 
record  at,  t!to  close  of  iKisincss  the 
15th  day  of  January  I!»o4. 

By  Order  of  tho  Board. 

D,  F.  polix)(:k. 

Sccrota  r; . 


Hamilton  United  liieatres 
limited 

DIVIDEND  NOTICE 

Notice  is  l^'•^rby  given  that  a 
dividend  of  One  and  Ihrce-quarlers 
per  rent.  ( I  "v  >  on  tl»«?  Krrfcrrcfl 
Shares  of  Ifir  CTjmpany  has  b<*en 
declared,  payable  on  December 
30th,  1933.  lo  j»harchold<*rs  of  rec¬ 
ord  on  November  30lh.  193  3. 

By  Order  of  the  Board. 

N.  G.  BAKKOW. 

Secretary. 

Dated  at  Toronto  lln.a  23.Td  dav 
of  November.  1933. 


DIVIDEND  No. 

RiRIMWUKER'GDODlRHAM&WOBISlIMlIEg 

Confmllmg  ©evl  Op^ratinnj 
Hiram  Walker  %  Sotnn.  LiniHrd 
Gooderham  Woit'i.  Limil4*d 
Distiller*  fW  Bottlers  in  Bond 

Notice  t.s  hereby  given  that  quar 
terly  divtdcrul  (No.  25)  of  twenty 
five  (23c)  cents  p  share  has  been 
declared  on  tbe  outstanding  no  pur 
value  Cumulative  Dividend  Redeem 
able  Picfercncc  Capital  Stock  of  Dus 
Comtiany. 

This  dividend  is  payable  December 
1,3,  19.33,  to  shareholders  of  record  at 
close  of  business  November  251h. 

By  order  of  the  Board. 

FLETCHER  RUARK. 

Secretary  and  T reasurcr. 
Walkervtlle,  Can..  Novcmbiir  20.  193*1 


I  UNDER  THE  MANAGEMENT  OF  f 
i  rOBPORATTON  or  (>NAPA 

i - L'raizji*! - - 

♦SOUTHERN 
CANADA 

SZSj  POWEn  COMPAN1 

No.  5ft  I.IMITED 

A  DIVIDEND  of  one  and  nnp  half  pfr  cent 
n  S  »  on  the  PREFERRED  STOCK  of 
SOirrHERN  CANADA  POWER  COMPANY 
GIMITRD  has  been  declared  for  the  quartet 
ending  December  31*1.  IftJ.l,  p-avable  Januar  v 
ISth,  1934,  to  shareholders  of  rcoird  at.  llv’ 
close  of  business  on  December  201  h,  19.33. 

By  order  of  the  Board. 

L.  C.  UASKKLh. 

Seerr  l.af  v 

Montreal,  Novetiiber  '24th.  193.3 


SISCOE  GOLD  MINES 

LIMITED 

NOTICE  OF  DIVIDEND  AND  BONUS 


•  •  NOTIGI’  in  hereby  that  a  Dtc-id^nd 

•  of  Hirer  (3c)  Ont.s  per  f«harc  and  a  Donu'» 
1  ^  of  Two  (2c)  (>ntj»  per  «hnre  on  the  issued 

Capital  Slock  <»f  tlie  Companv  has  been 
•  declared,  payable  I^ecetuber  3().  1933,  lo 
^  Shareholders  of  record  .'it  Ihe  close  of 
business  December  1  5,  193  3  Stock  Trans 

*  fer  Book.s  of  the  Company  will  be  closed 
from  December  16  to  December  30  In 
elusive. 

Bv  Order  of  the  Board 

H.  F.  GKI'J.N. 

•Secretary-'I  rca.siirer. 
j  Monlreal,  November  17,  1  933. 


:  Southern  Pipe  I.iae 
I  I  Standard  Dil  of 

Standard  <»ii  of  Indiana 
Standard  Oil  of  N..T. 

:  {  I'nion  Tank  Ca’*, 

(  Imporial  ( h! 

;  Inler.  Pete  (.’om 
I  Sfieony  Vacuum  .  . 


